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° ’ ° 4" » »ye » ImyYya N > » “J y € ro _— arcvea * 
Production and Stocks of Leather Federal Reserve Statements Compared. Largely «a 
, ; result of the June 15 financial operations of the United Sta os 
THE Department of Commerce, in a preliminary report ON = yreasury, the consolidated statement of condition of the Federal 
stocks of upper leathers, including cattle hide sides, calf, — Keserve banks on June 16 shows a decline of $54,500,000 in holdin <s 

. . Ps of disec » bills ans F $16,700,00 j accepti ‘es rchasec 

kip and patent leather, gives tanners’ holdings at the end f discounted bills and of $16,700,000 in acceptances purchased 


open market, and increases of $63.900,000 in holdings of Governn 












of April of side upper, other than patent, made from cattle ancusition and S8GG0RGEO in waesdeie dnule Sceuces Meabiite, 
hides, but including kip sides, as amounting to 2,339,100, The consolidated statement of the twelve Federal Reserve barks 
including 2,048,762 sides chrome, 252,504 combination, follow: 

‘hr 2 regetak 36,671 vegetable and 6,163 foreign RESOURCES : June 16, 1926. June 17, 1925 
(chrome and vegetable) 90/01 . “i Total Gold Reserves..... Pee re $2,836,625,000 —$2,821,067,000 
tanned. Stocks in process at the end of April totaled 2,959,- if GNRGMaReaT ok. eae weeee 2,984,362,000 — 2,967,726.000 

: ‘ »- 2S9 , " 1 VISCOUNTER. . cecescccsos 393,330,000 441.964,000 

984 sides, of which 2,520,855 were chrome , 330,157 combi- a ere co - er rehenevevers: |. Sa oes eget 
nation and 105,972 vegetable. Production for April was tranieiinals 

thie . ‘ise 34.042 chr » sides, § Bb ‘Surplus ..... Secnaiee re Kcadowecese Mae, BLOOUD $217,837,000 

1,140,230, w hich comprise d 1,034,042 chrome side ” vt eee Total Deposits. SER TOR eT re re .. 2,290,886,000 2,244.602.000 

combination and 15,043 vegetable. I’. R. Bank Notes in Actual Cir.....  1.688.150,000 1.643.047.0000 

: . 7 Onl f whicl Total TARDUIGICS... s.6vccccs cc seevcee 0,419,345,000 4,922,689.000 

Tanners’ holdings of calfskins totaled 4,147,050, of whicn Ratio of Reserve.....-....c0. see T5.0% 76.3% 
1,333,858 were black and 2,813,682 skins were colors. Kip 
holdings comprised 301,201 whole skins, and included 79,774 

96 97 *c oy tj “ £ i or y . DR es pen : 

blacks and 221,427 colors. Production of calf — * pf Notes of Textile Markets 
April amounted to 2,687,297 of the former and 289 ,842 whole ' 
a 1,231.33 -alf, Cotton and silk dresses continue to attract attention, because of 
skins of the latter, while production was 1,231,55 tha Jou abhces at bbeh dias at teat ds oe a 


being made up of 238,527 blacks and 992,810 colors and kip, atively speaking, the bargains obtainable on some of the staple 
45,335 whole skins, including 10,514 blacks and 34,821 colors. garments are the best seen in the markets for some years. 
Tanners’ holdings of patent leather, other than upholstery, Deliveries of silk to mills last month were the smallest in seventeen 
ounted to 785,131 cattle sides, but including kip sides, and Months, being approximately 84,000 bales, compared with a high 
wnpeee ; : . . se «wore total of 46,700 bales in January. Prices were firmer at Yokohama, 
of calf and kip, 2,087 whole skins. Stocks in process were and have advanced about 20c. here since the opening of the month. 


1,221,793 sides, and 5,340 patent calf and kip skins. Pro- A committee made up of various wool and woolen goods associations 
duction for April amounted to 695,915 sides. has been formed, and has broadcasted a pamphlet telling of the 
: causes for depression in the industry and the means that may bi 
taken to combat or correct them, <A similar committee is being 
Monev Conditions at Richmond appointed in the cotton goods trade, as a consequence of recent 
. iIneetings 

Richmond.—The leading crops of Virginia and North and ‘South There is reported to be an inventory accumulation of 20,000,000 
Carolina are about two weeks later than at this time last year, and tires, and sales have been contracted, thus throwing the tire fabri 
banks have not been called upon to extend an unusual amount ” industry into quieter conditions. In the cotton duck division, cur 
credit to customers this Spring. As a result, the banks in the tailment of production in several mills has now reached over 30 

fifth district have increased rediscounts at the Reserve Bank during per cent. of capacity. 


recent weeks less than is usual at crop-planting time. Certain manu 
facturing lines are operating on a slightly restricted 


situation, conditions affecting the 


Sales of print cloths at Fall River last week were less than 60,000 
pieces, and in the New York markets they were stated to be some 
what under current unsold production. jag sheeting sales continue 


basis, but, 


aside from this and the crop 
market in this district are about normal for this season of 


money 

the year, with interest rates running around 6 per cent. Bank de- in fair volume, but other coarse yarn goods are slow. 

posits are keeping up well, and money is apparently plentiful for The congestion in the movement of the large quantities of styled 
loans. During the month between April 15 and May 15, the Federal fabrics made for the Spring and Summer seasons has led to less 
Reserve Bank increased its rediscounts for member banks from interest on the part of manufacturers in trying to meet the constant 


$45,673,000 to $48,916,000, a seasonal increase confined almost demand for new fabrics and new colors. Styles and designs have 


entirely to country banks on account of crop-planting needs. multiplied in excess of the opportunities to distribute them profitably 


eT es rae The larger use of dark cotton, procurable at a price substantially 

under that for white cotton, accounts for many of the price irreg 

There has been an active search for ginghams for prompt shipment ; ularities reperted in cotton goods markets. Mills that never used dark 

as they are not in stock, buyers are paying more attention to the cotton until this year are now using it freely, and cloth prices vary 
necessity of ordering a little ahead as much as 4c. a pound, in consequence. 





THE NECESSITY OF Imports of coal by Argentina in 1925 MEETING NOTICE 


totaled 2,973,852 tons, against 3,299,392 tons —— 


CREDIT INSURANCE in 1924 and 2,579,466 tons in 19238. The 
GREENE CANANEA COPPER CO. 


United States supplied only 124,950 tons of 
NOTICE OF ANNUAL MEETING, 





Credit Insurance begins when your] last year’s total. against 2.610.045 AS 
¢ . ; y Sie dem be igainst 2,610,045 tons by Notice is hereby given that the Aunual Meeting 
Fire Insurance stops—when your mer- rreat Britain. of the Stockholders of the Greene Cananea Copper 
A ‘ Company will be held at the office of the Com- 
chandise has left the protection of your} oo __sS|:séspaany, 25 Broadway, New York, N. Y., on Monday, 
* : . ee the twenty-first day of June, 1926, at twelve 
four walls and is turned into accounts. o’clock noon, for the election of three directors to 


BARROW, WADE, GUTHRIE & CO. —. — for — years, and for the transaction 
- ° . I . 1 of such other business as may come before the 
¢. Our new Simplified protective Policy ; SPEAR TS AND AUDITORS meeting, including the consideration, approval and 
s clearly nnderetandable. It insures Equitable Bldg., 120 Broadway, NEW YORK | ratification of all acts and proceedings of the 

Board of Directors during the past year, and of 











all outstanding accounts against abnor- ppc opel Bldg. all matters that may be referred to in the Annual 
s ADE — i epor ° he Stockho rs. 
mal losses. The terms are liberal—yet ig LPTNA-Packend Bldg. The transfer books of the Company will not 
h ; q SAN FRANCISCO—Exposition Bldg. close, but only stockholders of record as at 12 
the cost is moderate. BOSTON—Scollay Bldg. pi ol a May 29, 1926, will be 
as : 5 . entitled to vote at this meeting. 
a You can’t afford not to carry Credit GLASGOW, SCOTLAND, 142 St. Vincent St. By Order of the Board of Directors. 
UTICA--The Clarendon Bldg. J. W. ALLEN, Secretary. 
Insurance. MONTREAL, CANADA, 13 McGill St. 
Write Us LONDON, ENGLAND, 8 Frederick’s Place 
The American Credit-Indemnity Co ns oe hs At 
y * | FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 

ot Sew Vawk CIBSON & WESS ‘ . THE GENERAL TIRE & RUBBER COMPANY 
rane EOE FIDOV: SSON, Ine. The regular quarterly dividend of 
nS ee eae INSURANCE 1% % will be paid July 1st to preferred 


stock-holders of record June 19th. 


THE GENERAL TIRE & RUBBER 
- NEW YORK | COMPANY, Akron, Ohio. 


511 Locust St., St. Louis — oo on 
All Principal Cities 
J, P. McFADDEN, President 110 William niin, 




















DUN’S REVIEW 


A Weekly Survey of Business Conditions in the United States and Canada 


PUBLISHED BY 


R. G. DUN & CO., The Mercantile Agency :: 


290 BROADWAY, NEW YORK 








Volume 34 


Saturday, June 19, 1926 


Number 1708 








Subscription $3.00 per Year 7 : : r 


European Subscription (Including Postage) $4.00 per Year 


Entered as second-class matter October 30, 1893, at the Post Office at New York, N. Y., under the act of March 3, 1879 








THE WEEK 


MULE business situation still discloses various irreg- 


ularities, with increased activity in some lines 
contrasting with comparative dulness in other branches. 
It is not the time to expect a general commercial expan- 
sion, and the unusual vagaries of the weather in the 
East and in some cther parts of the country have made 
the Spring season a disappointing one in retail channels. 
Considerable accumulations of styled goods have been 
reported, and even liquidation of such merchandise at 
appreciable price concessions has not brought about a 
full reduction of supplies. News from the textile field, 
though in certain respects more encouraging, continues 
to reflect a number of unsatisfactory phases, while the 
footwear and leather trades have not emerged from 
their lethargy. On the constructive side, however, there 
are the unmistakable evidences of progressive improve- 
ment in the iron and steel industry, the betterment in 
the 


prices, favorable dividend action by corporate interests, 


crop conditions, greater stability of commodity 
and a strengthening of confidence in different quarters. 
More of a disposition to cover third-quarter needs is 
being shown by buyers of steel, including the railroads, 
and definite steps have been taken by some producers 
to raise prices above their present relatively low level. 
In the main, the first half of the year is drawing toward 
a close with more firmness in wholesale quotations, after 
a rather extended decline, and most manufacturers are 
adhering to the policy of keeping outputs in close bal- 
demands. Competition for orders 


with actual 


continues to be keen in many quarters and in some 


ance 


instances profit margins on individual sales are de- 
cidedly narrow, vet the aggregate of transactions is 
The 
renewed buoyaney of the stock market partly reflects a 


notably large, as statistical records demonstrate. 


more cheerful sentiment in financial cireles, although 
low money rates have been an important factor in the 
recent rise of prices. 

During May, for the first time this year, domestie 
merchandise exports were larger in value than the im- 
ports. Thus, preliminary official figures place last 
month’s exports at $356,000,000, which is $38,000,000 
more than the imports of $318,000,000. In April, there 
Was a balance against this country of some $10,000,000. 


Exeept for May, 1925, when the amount was practically 
$371,000,000, last month’s shipments are the largest 
reported for the period since 1920, whereas the imports 
for May were exceeded in that month of both 1925 and 
1923, as well as in 1920. For eleven months of the fiscal 
year, the excess of exports over imports is approximately 
$288,000,000, but in eleven months of the preceding 
fiscal year it was above $1,000,000,000. 


The smallest domestie consumption of cotton for any 
month this year was reported for May by the Census 
Bureau at Washington. With a total of 516,758 bales, 
excluding linters, last month’s mill takings are 59,000 
bales below those for April and nearly 118,000 bales 
under the figures for Mareh, which represent the highest 
point for the year to date. Moreover, the May con- 
sumption of cotton shows a decrease of about 15,000 
bales from the amount for the corresponding month of 
1925. On the other hand, the May exports, although 
considerably less than those for April, disclose an in- 
crease of fully 88,600 bales over the outgo for the corre- 
sponding period of last year. They also reveal substan- 
tial gains in comparison with the shipments for May of 
both 1924 and 1923, the quantity for the latter year 
being unusually small. 

A few additional price declines have occurred in 
primary textile channels, but on the whole the markets 
are steadier. The more stable condition reflects an 
increased confidence in some raw material quotations, 
and the closer approach of a Fall buying season also is 
a factor. More resistance to price easing in wool has 
developed, while both jute and burlap are holding fairly 
well at the low level recently touched. There continues 
to be a considerable irregularity in reports from the 
dry goods trade, and variable weather has had an ad- 
verse effect on retail distribution. Yet demand from 
consumers has not decreased in the same proportion as 
the restriction of production, the latter having been 
further extended. Some silk and woolen mills have 
enough forward business booked to insure better opera- 
but the 
outputs. 


tions, main trend is toward curtailment of 


The progressive improvement in the steel industry 
is reflected both in an increased number of new orders 
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and specifications, and in firmer prices. An advance 
of $2 a ton on structural shapes has been named by two 
large producers, and the composite price for finished 
steel compiled by The Iron Age has risen slightly as a 
result. Some of the largest interests, moreover, report 
a volume of incoming business exceeding that for any 
week since late in March, and this fact strengthens the 
belief that outputs this Summer will be considerably 
above the average for the last two years. The railroads 
are buying equipment more freely, which has offset a 
moderate decrease in demand from the building trades. 
In pig iron, activity has recently broadened appreciably, 
especially in the Middle West. 


ever, further price concessions have occurred. 


At some points, how- 
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June 








The undertone of domestic hide markets has continucd 
easy, with buyers’ views another 14e. down. Some sales 
apparently have been made at this further reducticn, 
sellers still withhold full confirmation of 
transactions at declines. The situation in the hide 
trade and allied lines lacks special activity, and improve- 


although 


ment in footwear business is not expected until after 
It 


reported that few of the factories making men’s shoes 


taking of inventories is completed next month. is 
are operating at anywhere near capacity, and latest 
returns show a relatively small output for the industry, 
as a whole. For the first six months of this year, pro- 
duction of footwear, generally, was about 6,000,000 
pairs below that for the corresponding period of 1925, 





GENERAL BUSIN 


Eastern States 

WORCESTER.—Unseasonable weather has tended to in- 
terrupt retail trade and merchants generally are rather 
disappointed with the poor showing for the Spring months. 
The activity in manufacturing branches is more spotty than 
for some time. Nevertheless, volume, generally speaking, 
is as good as that of a year ago. The gain in outgoing 
freight tonnage for the first four months in this year, over 
that for the corresponding period of 1925, is 36.5 per cent. 
Late Spring and the dry weather in the rural sections of 
this locality have affected market gardeners adversely. Col- 
‘lections are reported as fair. 

NEWARK.—Despite rather unusual weather conditions 
prevailing for the last week or ten days, retail trade con- 
tinues fair and, the whole, satisfactory in volume. 
Millinery, hosiery and lightweight wearing apparel con- 
tinue in demand. Silk and rayon fabrics are popular and 
selling well. Sales for automobile accessories and electrical 
supplies are well sustained, with prices little changed. 

No change of importance is apparent in the manufactur- 
ing and industrial section. While not broadening, activities 
are well maintained throughout. Manufacturing jewelers, 
for the most part, are quiet. Manufacturers of advertising 
novelties and specialties are busy. There is some slowing 
down in permits and contracts for new building, but con- 
struction work on buildings under way is active and at 
this time there is no recession in operations. 

Lumber and building materials are in steady demand, 
with prices substantially unchanged. The general volume 
of business is well maintained, comparing favorably with 
that of 
occasionally that collections are not prompt. 

PHILADELPHIA.—While who are catering 
especially to the requirements of those visiting the Sesqui- 
Centennial International Exposition, movement of staples is 
fully 10 per cent. below the total for this time last year. 
The warm weather kas developed quite a bit of activity in 


on 


previous years, though there is some complaint 


retailers 


seasonal merchandise, and manufacturers are being rushed 
with orders for immediate delivery. Dress and waist manu- 
facturers, especially those making novelties, have been ex- 
periencing an increase in demand, and outlook for Fall is 
bright. Manufacturers of men’s clothing also are busier, 
and in ostrich feathers, fancy feathers and hand-made hats, 
sales have increased considerably during the last week or 
two. With continued warm weather, it is thought that the 
season will be an unusually good one. Business in wool, 
hair and oils was quiet during the week, especially carpet 





ESS CONDITIONS 


wool. Prices, however, which have been declining since 
January, seem to be reaching a point of stabilization. Stocks 
in dealers’ hands are light. 

The leather business is improving, owing to shoe manu- 
facturers preparations for Fall. Leather belting is moving 
in somewhat smaller volume than it did a month ago, but 
prospects appear bright in most quarters of the trade. 
Wholesale dealers of hardware, cutlery and tools find that 
business has declined, and that collections are slow. Sales 
thus far in the plumbing supply trade have been somewhat 
in excess of last year’s total. In the paint trade, there has 
been a good increase in sales, as compared with last year’s 
total, but the increase comes more from the South than from 
the North. Collections for the past four or five months have 
been slower than they were last. year during the same period. 

PITTSBURGH.—Weather continue to affect 
distribution of seasonable merchandise both at wholesale 
retail. Department store sales have been fairly 
large, stimulated by extensive advertising and special sales, 
Trade of neighborhood and specialty stores has been rather 
slow. Jobbing trade continues below normal, due both to 
weather conditions and to the unfavorable situation in most 
mining districts. Distribution of dry goods is not equal to 
that of a year ago, piece goods being particularly inactive. 
Prices are somewhat lower, and men’s and women’s wearing 
apparel is not selling at the normal rate. Summer gar- 
actively, as yet. Steady warm 
weather would likely cause a noticeable improvement. The 
shoe trade is spotty, with demand for novelties stronger. 
Future orders continue light, buying being largely for cur- 
rent Demand for hosiery has been rather slow. 
Hardware is in fair demand. Slightly better demand for 
lumber and building materials is noted, but construction 


conditions 


and at 


ments are not moving very 


needs. 


work is less than it was a year ago. Collections, while 
shightly better, still are slow. 

Industrial operations are rather spotted and are not be- 
to above 70 to 75 per cent. Plate glass 
plants continue to operate at quite a high rate, with sales 


lieved average 


fairly good. Window glass sales. show marked improve- 
ment. Both production and sales of electrical merchandise 


are about the same as they were a year ago. 
ment is inactive. 


Radio equip- 
Demand for plumbing and heating equip- 
ment has shown some improvement lately. Trade in mill 
and oil well supplies has been fairly good, but mining equip- 
ment is very dull. Crude oil production is at a higher rate, 
with prices unchanged. 

The bituminous coal situation has shown little, if any 
improvement in this section, although some non-union mines 
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yeport moderate increase in production. Prices of Western 
Pennsylvania run-of-mine coal show little change, and are 
quotable as follows: Steam coal, $1.40 to $1.90; coking 
coal, $1.50 to $1.75; gas coal, $1.90 to $2.10; steam slack, 
$1.25; and gas slack, $1.25 to $1.35. 

READING.—Business activity here is about on a par with 
that of 1925 at this time, although retail trade is making a 
better showing, on account of more favorable conditions 
during the last week or two. Bank clearances show con- 
siderable gain over those for the first five months of 1925, 
and building operations, particularly in rural districts, are 
very active. Most of the manufacturing establishments in 
this district are busy, some of the hosiery manufacturers 
being employed to their full capacity with advance orders 
for the balance of the year. Cigar factories are doing a 
larger volume of business than was the case at this time a 
year ago. Iron plants are operating from 65 to 75 per cent. 
of their capacity. Shoe manufacturers are curtailing opera- 
tions. Labor of all kinds is well employed. Collections have 
been fair during the last few weeks. 


Southern States 


ST. LOUIS.—Crop reports excepting wheat, continue to 
be quite favorable, and the sentiment as to the outlook for 
Fall business is optimistic. Warm weather has stimulated 
demand for strictly Summer merchandise, resulting in a 
jarge number of small orders for immediate delivery. Orders 
for the current week exceeded those of last week, although 
they were less than the total for the corresponding week 
last year. Shoe production has been somewhat curtailed, 
there being no appreciable improvement in the demand for 
this class of merchandise, but hardware is good and dis- 
tributors of sporting goods are doing well. 

The lumber market is unsteady, due to moderate seasonal 
dulness, prices generally are downward but changes are 
slight. Buying of yellow pine continues on a_ hand-to- 
mouth basis among the retailers as the country trade is 
slow. In hardwoods, automobile and furniture buying is at 
a low ebb, and the finished flooring market is dull. 

Winter wheat harvest is now under way in Texas, Okla- 
homa and parts of Kansas, and the attention of flour buy- 
ers now is centering on the new crop, with a disposition to 
wait out the market. Millers are very conservative since 
the crop outlook is less favorable. There has been, however, 
a steady run of small orders for old flour. Collections 
generally are reported satisfactory. 

BALTIMORE.—June, July and August are normally 
quiet months in many lines and the steel business especially 
already has evidenced this fact by curbing operations. Local 
rolling and tube mills are also running only about 60 per 
cent. of capacity. On the other hand, manufacturers of 
special machinery are faring better than they did one year 
ago, and some plants are operating close to a 160 per cent. 
In tin, enamel and galvanized ware current business 
is slightly below that of last year’s level at this time. Can 
manufacturers report seasonal trade thus far as subnormal, 
and they are watching to see how the demand will be 
affected by last year’s overproduction in the canning field. 
Conditions in the meat-packing industry still are unsatis- 
factory, and operations are only 75 per cent. of normal. 

Oil companies are realizing the greatest prosperity in 
their history. Consumption demand is 20 per cent. larger 
than in June, 1925, and is noticeably in excess of available 
stocks of both crude and refined oils. Manufacturers of 
chocolate products and confectionery report business thus 
far this month to be better than that for the first half of 
June, 1925, and operations are on a higher ratio than 
they were last year. Unsettled conditions characterize the 
canning industry. Last season was unprofitable for many 
The situ- 


basis. 


packers, and the present season is backward. 
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ation is being studied carefully, because of the large spot 
stocks of canned fruits and vegetables still on the market. 

Clothing manufacturers are now producing Fall mer- 
chandise and, despite the unseasonal weather, some well- 
known local factories report that current business com- 
pares favorably with that of June, 1925. Some manu- 
facturers of children’s clothing are running full time and 
report an active demand, especially from the Southern 
States. Factories producing work shirts are operating on 
a 100 per cent. basis, and there is good buying in the 
Southwest and West. Makers of athletic underwear and 
pajamas are doing about their seasonal normal business. 
Trade begins to slacken about this time, and manufacturers 
are running only 80 per cent. of capacity. Textile mills 
in this district are operating on a 70 per cent. basis, owing 
to accumulated and unmarketed stocks, and it would not be 
surprising if output is still further curtailed because of 
overproduction. The footwear trade continues unsatis- 
factory and local plants are running 80 per cent. of 
capacity. Retailers in this line are buying cautiously be- 
cause of the frequency of price changes. Furniture manu- 
tfacturers are not very active, and operations are on a 90 
per cent. basis. Normally, June business is rather quiet 
and advertised season reductions by retail furniture dealers 
are not producing the desired results. 

Soft coal situation continues unsettled, and there have 
been price concessions. Heavy bituminous exports at this 
3altimore, especially to Mediterranean ports, 
ere expected to improve conditions. Leaf tobacco receipts 
for the week total 331 hogsheads, against sales of 348 hogs- 
heads. Under an active demand for nearly all grades 
prices are holding firm, with 52 cents per pound as the top 
price paid to date. About one-half of the 1926 crop has 
now been set out under ideal conditions. The wool market 
continues steady under light receipts and a good demand 
for all stocks free of burs. 


time from 


EL PASO.—General inactivity noticeable since the first. 
of the year still prevails in retail trade, with the exception 
of instalment houses. The latter report an increased busi- 
ness, and clothing houses show a slight gain in seasonable 
trading. While building permits for the period are not 
quite so high as they were last year, the general average 
per month has been more consistent, assuring steady trading. 

A late government report shows an increase in acreage 
planted to cotton, as well as other crops. All crops are well 
advanced and satisfactory in every respect. Collections are 
reported fair to poor. 

LITTLE ROCK.—The general trend of business in this 
section has undergone no material change during the past 
month. The cotton crop has been planted, there is a good 
stand, and while moisture is needed in some sections, the 
crops so far have not been affected because of lack of rain. 
The seasonable weather during the past two weeks has acted 
as an impetus for retail sales, there being a good demand 
for Summer merchandise. 

The real estate market continues fairly active. There 
still is quite a bit of construction in new homes, and labor 
is reasonably well employed. Money is referred to as easy, 
with ample funds available for borrowing purposes. Col- 
lections are referred to as fairly prompt. 


Western States 


CHICAGO.—Steady continued trade, with marked im- 
provement in some divisions, featured the second week of 
June in this district. The wholesale dry goods field is in 
healthy shape and forms one of the brightest spots on the 
trade horizon. “Current wholesale distribution showed a 
very large increase over last week’s total, and exceeded as 
well that of the same week last year,” said a review of the 
largest house. Road sales and house sales also were re- 
ported up, with a large number of customers in the market. 
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Building material yards operated at close to capacity, 
and stocks of rough materials were greatly reduced, due to 
the active demand made by building and road construction. 
Common lumber, brick, cement, sand, gravel and crushed 
stone are being consumed heavily. Inside job material is 
moving in better volume, with prices firm. 

In the stockyards, the remarkable spread between the 
value of corn as grain and corn fed to hogs has widened 
even further. “In spite of a gain by cash corn, hogs out- 
stripped that market, advancing nearly 5c. per hundred- 
weight. On the basis of ten bushels of corn to 100 pounds 
of pork, this puts the value of corn on the hoof 70c. above 
corn in the elevator,” said a review issued Saturday by 
largest packer in the country. The spread decreased slightly 
later. Smoked meats and the beef trade were fair on a firm 
market, while fresh pork was steady, with demand taking 
care of most offerings in fair shape. Hides were %4c. down 
from the high point when heavy native steers brought 13%c., 
branded 12c., and heavy Texas and butt branded 
steers 12%c. 

Higher prices were made by grain futures and the finish 
for the week ending June 12 was not far from the best level 
for the week, but the opening of the new week brought some 
recessions. Wheat prices were boosted by strength in the 
cash market, and the bullish government report and the 
immediate reaction from the Iowa senatorial primary was 
a short-lived rise in corn with revived hopes of farm relief 
legislation. 

The opening of the Eucharistic Congress, which has 
brought to this city a huge swarm of pilgrims, has helped 
along retail trade. The storms and unprecedented rains— 
more than five inches in four days—despite the heavy prop- 
erty damage, brought relief to farmers, who count the down- 
pour a gain. 


COWS 


CINCINNATI.—General 
aggregates a fair volume. 


trade, while uneven in spots, 
Competitive conditions are suffi- 
ciently keen to hold profit margins within narrow limits. 
Conservative buying is the prevailing policy and stocks, as 
a rule, are comparatively light. Pre-inventory sales were 
well attended in the wholesale markets and, as a result, 
trade during the week was considerably better than it was 
during the previous one. Floor coverings and draperies 
were in fair demand, while wash goods and women’s wear 
moved in satisfactory volume. Retail trade has responded 
to favorable weather, but buying still lacks consistency. 

Trade in the lumber market shows more stability. De- 
mand from flooring and mill work plants is active and some 
increased business again is coming from the automotive 
industry. Following several quiet weeks, business with 
machine tool builders appears better and some sizable in- 
quiries have developed. Factory supply houses report a fair 
run of orders which, while individually small, aggregate a 
fair volume. Contractors’ equipment is in normal demand 
and, on the whole, prices are fairly stable. Overall plants 
maintain about the same operating schedules as heretofore, 
with the bulk of orders that are received calling for im- 
mediate or early delivery. 


CLEVELAND.—Business is following an even trend, with 
weather conditions favorable, and a better tone prevailing 
Both the wholesale and the retail trades 
Some increased demand is noted in dry 


in essential lines. 
are fairly brisk. 
goods and other fabrics, men’s and boys’ clothing, women’s 
and children’s cloaks and dresses, hosiery, knit goods, head- 
gear, hardware, lumber, and building supplies, electrical 
goods, and Building operations, 
though in advance of what they were in the early Spring, 
are not yet up to normal, and the current volume of permits 
is rather disappointing. 

Factories are fairly busy, but the iron and steel mills are 
running somewhat slow, and blast furnaces in this region 
are operating down to about 75 per cent. of capacity. The 


groceries provisions. 
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automobile factories are easing up somewhat, and have, as 


a rule, caught up te current orders. There is no material 
change in the tire and accessory market. The coal trade is 
quiet, but lake shipments are said to keep the mines going 
at a fairly steady gait. There is considerable complaint as 
to collections, particularly in lines affected by the lateness 


of the Spring season. 


DETROIT .—Local trade circles reflect a somewhat more 
optimistic trade tone. With the closer approach of warm: 
weather, a better demand is apparent in retail buying, a 
though, due to the backward season, merchants apparent! 
are holding a considerable stock of Spring merchandise 
which there has been little demand and which must be moved, 
if at all, at some sacrifice through special sales. Vacation 
buying has scarcely started, as yet, and current purchasing 
is more for immediate needs. 

There has been little apparent change in factory quarters, 
and while a good output still is in evidence, capacity pro- 
duction in many lines is not apparent and there has been 
some increase in unemployed labor. Labor difficulties also 
have injected an undesirable factor into the local situation. 
Wholesale and retail houses report largely a spot buying 
by customers and accounts are being scanned closely. Real 
estate and construction work have not shown the activity 
anticipated, and the general trend is more or less con- 
servative. 


<q T 


MINNEAPOLIS.—As usual at this time of the year, busi- 
ness conditions are being affected materially by the crop 
outlook. Within the past 48 hours heavy rains covering all 
of this State and a good part of adjoining States have 
brought encouragement so far as corn, potatoes and other 
late crops are concerned. The prospect for early grain crops 
in this territory is discouraging, however. Rye fields have 
been largely turned under or are being used for pasturage, 
and wheat, obviously, wil] be a short crop. Ccld dry weather 
bas prevented the development of the hay crop to such an 
extent that in many sections cattle are being marketed 
prematurely. 

This situation has resulted in the rather general adoption 
of conservative methods by business concerns. The result 
has been some loss of employment in office and clerical help, 
though both common and skilled labor are employed to a 
fair extent. Flour mills are operating to about the extent 
previously reported, but linseed mills have reduced their 
output radically, owing to the fact that last year’s short 
crop has left an inadequate supply of domestic flaxseed, and 
mills here cannot compete with seaboard mills in grinding 
imported seed. Collections are fair. 


KANSAS CITY.—Warmer temperatures have had a some- 
what stimulating effect on general trade, representative 
houses claiming that the last week was one of the best for 
some time. There appears to be an undercurrent of a slight 
pessimism, however, among distributors, inasmuch as trade 


apparently is sensitive to small disturbing factors. Only 
average business is expected for the next few weeks. This 


is due, probably, to the backward Spring and the lateness 
of harvesting. 

The most recent estimates of the size of the wheat crop 
are slightly lower than those of a week ago, but as there 
appears to be no doubt that it will run at least 50 per cent. 
more than last year’s crop, there is a strong note of optimism 
as to a decided increase of trade by Fall. The hog market 
has continued strong, and the past few days have seen cattle 
prices increasing slightly. The flour market is characterized 
by frequent small sales for current requirements, with no 
particular change in prices. Harvesting activities have 
caused a good movement of hardware and implements. Work 
clothing sales were good last week. In the dry goods market, 
general trade was called satisfactory, with piece goods 
showing up a little stronger, Grocery consumption ap- 
parently is about the same as it was a year ago. 
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OMAHA.—Warm weather was helpful to business during 
the past ten days of May and the first week of June. Retail 
sales were stimulated and local jobbers of hats, caps, and 
furnishing goods had a substantial repeat or “fill-in” busi- 
ness. The demand for agricultural implements has been 
very good this season, and some jobbers and branch houses 
report that sales for this year will exceed those of a similar 
period last year by as much as 33% per cent. There is a 
good demand for builders’ hardware, as well as all classes 
of building material, and construction work is in good 
volume. The grocery business is quiet, and jobbers have 
not been disposed this year to contract freely for futures, 
consequently some canning factories have booked only 50 
per cent of their usual volume. 

Crop conditions received a set-back because of lack 
of moisture, and principal estimates now show a re- 
duction of 5,000,000 bushels in Winter wheat, compared 
with estimates of two weeks ago, present estimates 
indicating a crop of about 35,000,000 bushels of Winter 
wheat. The growing corn crop is for the most part up, 
and is showing a good stand with fields in excellent con- 
dition. There has been a partial failure of the hay crop 
and oats will show a loss. Farmers still hold large 
amounts of old corn, and with the present high price 
for hogs will receive a substantial profit on the latter when 


marketed. Collections are fair. 


KEOKUK.—General trade both wholesale and retail has 
shown more activity during the past month and appears 
to be holding up well, especially in seasonable lines. Volume 
of business in wholesale and jobbing lines compares favor- 
ably with that of one year ago. Manufacturing plants are 
operating at about normal capacity. Automobile distributors 
report an active demand for new cars, but the used car 
market continues quiet, stocks being above normal. Collec- 
tions are reported satisfactory. 


Pacific States 


SAN FRANCISCO,—Local business continues to suffer 
because of the lull in general building, an effect of the 
carpenters’ strike, and any settlement of that controversy 
will be welcomed. Other lines of industry are fairly active, 
and some new plants are reported to be locating here, 
particularly in the East Bay section. The canning industry 
is in a very favorable position, with practically no holdover 
stock, and California supplying at least 30 per cent. of 
the canned goods of the country. 

In the rural sections supported by agriculture, condi- 
tions are improving gradually, and during the week there 
has been some call for crop financing and for funds for 
new plants and warehouses. Conditions of crops an 
June 1 as reported by the Government is as follows: 
Almonds, 90 per cent. of normal; apricots, 62 per cent.; 
cherries, 70 per cent.; lemons, 94 per cent.; olives, 74 per 
cent.; oranges, 87 per cent.; plums, 92 per cent.; prunes, 
58 per cent.; walnuts 58 per cent. In some sections, the 
cherry crop is reported three times that of last year. 

Shipments of barley from this port for the week ending 

June 4, aggregate 413,059 bushels, all of which went to 
England. Ine financial circles, several new bond issues 
appeared during the week, but the Summer lull in this line 
is becoming apparent. 
LOS ANGELES.—The present outlook concerning the 
neral business situation for the ensuing month is more 
optimistic than thac of thirty days ago. In the aggregate, 
opinions are that, aside from seasonal declines, which are 
experienced every year, volume will show an upward tend- 
ency. Individual complaints are registered in most lines, 
although a recent check indicates that they are in the 
minority. 
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Jcbbers and manufacturers of wearing apparel, including 
dresses, millinery and knit goods, report increases in various 
proportions over the record for the same period of last year. 
Men’s wear, especially shirts and underwear, are experi- 
encing a moderate volume only, while specialty lines are 
moving in a most satisfactory manner. Leading department 
stores continue to report slight increases in volume, but 
collections are showing very little improvement. 

Sales in the new car market receded during the past two 
weeks, although the totals for the first four months of this 
year exceed those of a like period for 1925. No particular 
improvement is hoted in the used-car market. The canning 
and fish-packing plants are not active at this time, but they 
will resume operations to some extent during the latter part 
of the month. 

Buildiitg permits for the month of May were $10,702,844, 
indicating a decrease of $504,445, as compared with the 
April totals. However, the number of permits issued for 
individual dwellings was satisfactory and bore out the 
earlier predictions that construction of this type would 
continue steady. 

PORTLAND.—Retail business is fairly good, with spe- 
cial sales contributing to the volume of department store 
transactions. Jobbing trade has shown some gains, as is 
to be expected at this time of year. There is little necessary 
unemployment in this section. Men in the building trades 
are well employed, and work is getting under way on sev- 
eral contracts for highway paving. Railroads are employ- 
ing about the usual number of extra gangs on section and 
construction work. Berry pickers are in heavy demand 
throughout the fruit districts and wages are slightly higher 
than they were last year. Fir logging is not so active as 
it was two months ago in coast sections, while wood oper- 
ations in the interior are 30 to 40 per cent. under normal. 

There has been no material change in the general con- 
dition of the lumber market. The demand is keeping stocks 
cleaned up both at the retail yards and at the mills, but 
prices show no sign of improving. Plans are under way 
for a reduction of output during July and several large 
concerns will be down for periods varying from two to 

three weeks. 

Production by West Coast mills in the past week 
amounted to 109,032,816 feet. Sales were 103,228,035 feet, 
of which 49,674,060 feet will be shipped by rail, 34,565,262 
feet will go to domestic ports, 13,104,189 feet to foreign 
ports and 5,884,524 feet to the local trade. Shipments were 


(Continued on page 15) 





Record of Week’s Failures 
ALTHOUGH showing an increase over last week’s total, 
the number of failures in the United States this week 
is below that for the corresponding week of 1925. Thus, 
this week’s defaults number 400, against 378 last week 
and 425 a year ago. The Southern section shows a con- 
siderable decrease from the total for a year ago and the 
Pacific Coast division reports a slight reduction, these 
changes more than offsetting small increases in the East 
and in the West. 
The number of Canadian failures this week—45—is iden- 
tical witih that of last week, but is moderately below the 
51 defaults a year ago. 
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IMPROVEMENT IN SALES OF PLUMBING SUPPLIES 





While Volume of Business During the First Quarter was Slightly Below that of the 
1925 Comparative Period, Current Trade Shows Gains 


THE following survey of the plumbing supply trade has 
been made by branch offices of R. G. DUN & Cu.: 


PHILADELPHIA .—While the early part of the year left 
many things to be desired in respect to the output of plumb- 
ing supplies, an improvement set in during the latter part 
of April, with the result that the total production for May 
was well up to that for May, 1925. In some cases the figures 
for the latter month were exceeded. Factories are operating 
more in accord with schedules, rather than accumulating 
stock, and then havirg to throw it on the market irrespective 
of cost. 

Volume of distribution with retailers and whole- 
salers is about the same as it was a year ago. With many, 
however, sales show a loss, as compared with the total for 
the first five months of 1925. Much of this decline can be 
attributed to the decrease in the construction of dwellings. 
A large portion of the building activity here this Spring has 


most 


been confined to the grounds of the Sesqui-Centennial Inter-_ 


national Exposition. 

There has been very little change in the price situation, 
with quotations at present inclined to be very steady; in 
most instances they are considered stabilized. Narrow fluc- 
tuations are anticipated during the balance of the year. As 
contracts for new work have been coming in quite heavily 
during the last few weeks, trade during the balance of the 
year is expected to equal that of 1925. 


ST. LOUIS.—The production of plumbing supplies in this 
district for the past five months has been satisfactory, and 
distribution is fully up to that of last year for the same 
period. Prices of nearly all merchandise are practically on 
the level obtaining a year ago, and no changes in the im- 
mediate future are anticipated. Outlook for the next four 
months seems to be very good, but much will depend on the 
continuance of present building activity. At present, supply 
seems to be far in excess of demand. 


BALTIMORE. 
of plumbing supplies, although no manufacturing is done 
locally in this line. Current trade is markedly better than 
that at the corresponding 1925 period, although, owing to 
keen competition, margins of profit still are unsatisfactory. 
The briskness of the plumbing line is largely dependent on 
the activity of the building industry. In the latter line, 
there was a pronounced recession in April of this year, but 
last month there was a notable recovery in building permits. 
Labor, both skilled and unskilled, is well employed, thus sus- 
taining the purchasing power of the consumer. 

Since last Fall, prices have been unusually stable and 
fluctuations have been confined within narrow limits. A 
few articles have declined slightly, but these drops have 
been counterbalance by corresponding advances in other 
supplies. The bulk of materials has continued quite con- 
stant, so that the net result of inconsequential price changes 
has not deviated noticeably from quotations which obtained 
during the latter half of last year. 

Lead pipe and earthenware have eased off slightly. Heat- 
ing units have declined somewhat, but this is an expected 
seasonal change. Brass goods, cast-iron pipe and enamel- 
ware have been firming. Malleable fittings and closed com- 
binations have inappreciably. One year ago the 
market was much unsettled and wholesalers were unwilling 
to make purchases beyond immediate requirements. The 
crystallization of the price situation has liberalized buying 
and most distributors now are carrying about normal stocks. 
Manufacturers are prompt in shipment. 





This city is a large distributing center 


risen 





Current collections are below the seasonal average. T 
tremendous expansion of instalment selling in many branch»s 
of trade is believed to be having a detrimental effect on the 
plumbing line, because consumers make an effort to keep ip 
deferred payments, but seem to slight other indebtedness. 
Moreover, instalment houses retain title to merchandise sold, 
which can be readily recovered in case of defalcation. The 
plumber, however, has no such recourse, and his losses ave 
reflected in his method of settlement with the jobbers. The 
fundamental conditions of the industry are sound, and the 
outlook for the immediate future is favorable. 


CINCINNATI.—The plumbing supply trade was off ap- 
proximately 10 per cent. in sales during the first four months 
of 1926, in comparison with last year’s record for the corre- 
sponding period. These declines are attributed mainly to 
the backward Spring which interfered with early building 
operations. Since the beginning of May, business has im- 
proved considerably, and current demand is approaching 
normal, though new business is not being offered quite so 
freely as during last year at this time. 

The bulk of trade continues to be received from the build- 
ing lines, industrial demand being fair, and with business 
received from the mining sections still at a minimum. Sup- 
plies are adequate to insure prompt shipments. Market 
conditions do not indicate any particular price changes and 
the trade in general adheres to the policy cf limiting commit- 
ments to immediate or nearby needs. Complaints of slow 
collections are general. 

DETROIT .— General 
supply trade have been good. 
bution have kept up in a large volume. 
materially by the substantial demand created here by the 
extensive building and construction work which has been 
going forward for the past two years. Much of such work 
still is in progress, with a number of large projects in sight, 
although there has been some falling off in general volume 
of building work. 

The anticipated difficulty with labor has made its appear- 
ance in the local field, the city having been free from this 
up to the present time and the outcome cannot be foreseen, 
although work naturally will be hampered. Manufacturers 
and wholesalers, as well as operating plumbers, have had a 
satisfactory business, with supplies ample and prices firm. 

MILWAUKEE.—There has been a decrease here of about 
10 per cent. in the manufacture of plumbing supplies for 
the first five months of 1926, compared with the output for 
the same period of 1925. Prices range about 5 per cent. 
lower for the first five months of 1926, compared with quo- 
tations for the same period of 1925. 

The reduction in manufacturing has been attributed to 
the fact that Spring business opened up at least six weeks 
later than it did a year ago, due to the long Winter and 
cold Spring weather conditions, which were general in prac- 
tically all parts of the country. It is believed that the 
consumption of plumbing supplies will be very good for the 
balance of this year, in fact, distribution may even exceed 
that of 1925, in view of the large amount of unfinished build- 
ing work now in progress. 

MINNEAPOLIS.—Wholesalers report an increase in sales 
of approximately 10 per cent. thus far this year, as com- 
pared with the record for the first six months of 1925, the 
increase being more noticeable in the country trade. Stocks 
throughout the Northwest are slightly below normal, and 


conditions in the local plumbing 
Manufacturing and distri- 


This has been aided 
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competition in this line is very keen. Building operations 
are quite heavy, and dealers generally are optimistic re- 
garding future business. Prices did not vary much last year, 
and are steady at present. Collections are reported fair 
to good. 

DENVER.—Distribution of plumbing and heating sup- 
plies in this territory for the first five months of this year 
has not, as a whole, been equal to that for the same period 
in 1925, two houses reporting decreases, and one claiming 
turnover about the same. This is due, in part, to what is 
considered a natural and normal falling off in local building 
operations. During the first quarter of the current year the 
decrease in value of permits issued in the city of Denver was 
nearly 50 per cent. Active construction also was retarded 
materially in the forepart of 1926 by prolonged wet and un- 
favorable weather. During the last month or so, however, 
building has been coming back to something approaching 
the record years of 1924-25, with permits valued at $2,000,- 
200 recorded for May, 1926, which is but $110,000 below 
those for May, 1925. 

With indications of a moderately active local building 
program the remainder of the year, and every likelihood of 
increased activity throughout the balance of the State, due 
to renewed activity in mining, and the excellent outlook for 
a bumper crop of sugar beets and other farm crops, jobbers 
in this line anticipate a heavy Fall trade. It is believed 
that sales for 1926, as a whole, will run well up to those 
of last year. Prices remain about stationary, with no present 
indication of any material changes. Collections locally are 
but fair, but in the rural communities they are referred to 
as from fair to good. 

SAN FRANCISCO.—Local jobbers report business only 
fair, and few new contracts are being taken. There is more 
stability to prices than was the case last year at this time, 
but building operations have dropped off materially, and 
that is affecting this branch of the trade. 


SEATTLE.—The volume of plumbing supply business 
done by Seattle houses so far this year is not greater than 
the total for the same period a year ago. In some instances, 
a decline of 15 per cent. is reported. The price level is de- 
clared about the same as that of a year ago, with indications 
of a slight upward tendency in iron, but the trade is not 
expectant of any general advance. It is expected that prices 
will remain stable. 

The building construction totals recorded within the last 
month, compared with an unusual activity for the same 
month a year ago shows, by comparison, a much slower 
trade. That the first half of the year will make a more 
favorable comparison with the first six months of last year 
is expected. 

While the trade is optimistic for the remainder of the 
year, there is no improvement forecast. Judging from the 
obtaining situation and prospective building, it is not likely 
that there can be sufficient improvement to change the entire 
complexion of the year’s trade, it is believed. 








Portland, Ore., Electrical Supply Trade 

PORTLAND.—Business was irregular in the electrical 
supply trade during the Spring, but is now about normal. 
For the season, the volume of business equals that of last 
year. The demand is better than it was a year ago in some 
lines, particularly wiring and other building installations, 
but there has been a decrease in sales of vacuum cleaners 
and washing machines, and the demand for radio sets has 
been affected adversely by poor reception, attributed to un- 
usual atmospheric conditions during the Spring. The sale 
of electric ranges continues to increase, and water heaters 
anc refrigeration apparatus are finding more favor. The 
prospects are for a fair turnover in most lines during the 
Summer months. Prices, on the whole, are steady. 


DUN’S REVIEW 


Dominion of Canada 

MONTREAL.—With top coats in evidence still, it is 
hardly to be wondered that retailers of dry goods and sea- 
sonable apparel should be more or less disgruntled. All 
things considered, however, there is a fair volume of busi- 
ness moving, more especially in silk hosiery and underwear, 
sport clothes, and kindred items. In wholesale quarters, 
there has been no very notable change since a week ago, 
aggregate turnover, however, exceeds somewhat the figures 
of a year ago. The improvement in the boot and shoe in- 
custry noted lately is well maintained. 

With the approach of the preserving season, there is a 
freer movement of sugar, but local refinery prices are un- 
changed on the basis of $6.20 for standard granulated in 
bags. Activity in local building operations has caused quite 
«: brisk demand for paints, varnish, glass, builders’ hard- 
ware and similar items. Seeding operations in this district, 
with the exception of corn, are completed, but the ground 
still is cold and growth is slow. In the northern and 
eastern sections of the Province farming operations are 
very backward. A comparatively light hay crop is pre- 
dicted as meadows in some sections have been partially 
killed. Pasturage is only fair. Reports with regard to 
crops in the Far West continue to be altogether promising. 
There has been an improvement in general remittances. 

QUEBEC.—Trade has not improved greatly during the 
week, but a fair activity is in evidence, and port work con- 
tinues on a fair scale. Shoe factories still are working 
under the handicap to which reference was made last week. 
the strike of 100 employees at Port Alfred has been settled 
satisfactorily, thus permitting the sailing of six vessels, 
celayed for several weeks, for pulpwood transportation to 
Fingland and France. During the past week or so plans 
have been projected for a new pulp and paper mill at 
Mistassini, Lake St. John district. Collections are fair. 

VANCOUVER.—tThe local business situation generally 
is viewed as satisfactory, yet it is noticed that the unsettled 
weather the past ten days or so has had its effect on season- 
able merchandise, causing retail trade to be slow. The rains, 
however, have been worth a big‘ sum in timber saved from 
fire in British Columbia forests. April of this year was the 
most destructive on record for that Province. 

From all indications the Okanagan district will have the 
greatest crop in its history this season. In the districts 
adjacent to Vancouver there also is reported a good crop, 
small berries, etc., are being placed on the market now, and 
are in good demand. It is expected the usual number of 
salmon canneries will operate along the coast this Summer, 
and at this time supplies are being distributed. This, with 
the movement of goods into the Yukon Territory with the 
opening of navigation, has stimulated wholesale trade. 

Dealers in building material report sales much better 
than those for the same period of 1925. Skilled and un- 
skilled labor is well employed and money for real estate 
loans and building purposes seems readily available. Re- 
ports of further large building undertakings for the near 
future are cheerful. Collections are considered fair, on the 
whole. 











Silver Movement and Prices.— British exports of silver 
bullion for this year up to May 26, according to Messrs. Pixley & 
Abell, of London, were £3,276,481, of which £3,105,531 went to India 
and £170,950 to China. For the corresponding period in 1925, 
exports were £2,200,495, of which £2,123,850 went to India and 
£76,645 to China. Daily prices (per ounce) of bar silver in the 
London and New York markets during the current week follow: 


Sat. Mon. Tues. Wed. Thurs. Fri 
London, pence... 804 30% 20% 30% 20% 30%6 
New York, cents. 45% 65% 65% 66% 65% 








Prices on wilton velvet carpets and rugs have become quite irreg- 
ular, some houses having cut prices as much as 10 per cent, 
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MONEY RATES DECLINE FURTHER 


Falls to 344 Per Cent.— 
Financing 


Call Loan 
No 


Treasury on Tuesday paid off approximately $ 


Charge 
New 


Government 


THE $333,- 
700,000 of maturing certificates, and issued no new secur- 
their As bankers generally had expected 
new issue amounting to between $200,000,000 and $300,000,- 
000, and had made preparations to absorb it, the effect was 
to place large supplies of funds at the disposal of the 
market. In addition to the redemption of securities, the 
Treasury paid out approximately $80,000,600 in Liberty bond 
interest. Against these expenditures were the collection of 
more than $400,000,000 in income taxes, and the receipt of 
about $80,000,000 in foreign debt payments. The influence 
of the tax payments is not felt at once, since it takes several 
days to a week for the checks to be returned for collection, 
whereas the money paid out by the Treasury becomes im- 
mediately and lo conditions 
contributed to pronounced ease in the money market. After 
starting the week at 4 per cent., the call money rate eased 
off to 3% per cent., and outside loans were reported to have 
been made at as low as 3 per the first time this year 
that the latter quotation has been made. Withdrawals have 
been light, and offerings, for the most part, were in excess of 
the demand. Time money was mostly nominal, being quoted 
at 4 to 4% per cent. for sixty to ninety days, and at 4% 
to 4% per four, five and six months. Commercial 
paper was quoted at 4 to 4% per cent., depending upon the 


ities in place. 


available as a credit basis, 


cent., 


cent. for 


names. The bid prices on bankers’ acceptances ranged from 
3% per cent. for thirty days up to 3% per cent. for six 
months. 


While uncertain fiuctuations in French francs attracted 
attention, the feature of the week in foreign exchanges was 
the Spanish peseta, which has become the center of heavy 
international speculation. The peseta reached a high point 
of 161%, its top basis for four years. Buying of the peseta 
has been general since the ending of the Riff troubles, and 
much of the capital being exported from Continental Euro- 
pean countries is now understood to be going to Spain. The 
French franc broke sharply early in the week on the resig- 
nation of the French Cabinet, and sold as low as 2.72%. 
Official support developed at once, however, and the rate 
recovered to 2.92. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 






Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... ; 4.86% 4.86%, 4.8616 4.861 
Sterling, cables... 4.86% 4.8658 4.865% 4.86% 
Paris. checks. 2.85 he 2.sl¥ 2.76% 
Paris. cables. 2.86) 2.82 2.77 
Berlin, checks... 23.81 22.81 
Berlin, cables. 23.82 23.81 
Antwerp, checks 2.86% 2.82 
Antwerp. cables 2.87 2.83 
Lire, checks..... 3.60 3-60 
Lire, cables 3.62 3.61 
Swiss, checks 19.3 19.34 
Swiss, cables..... ‘ 19.36 
Guilders, checks.. 40.14 
Guilders, cables. . 40.16 
Pesetas, checks. 2: 


Pesetas, cables 








Denmark, checks 

Denmark, cables. 

Sweden, checks, 

Sweden, cables... 

Norway, checks 

Norway, cables... 

Greece, checks... ae 

Greece, cables 

Portugal, checks oe 

Portugal, cables. . a §.23 ote 

Montreal, demand. 100.10 100.11 100. 10 100,12 

Argentina, demand 40.2% 40.25 40.25 34 

Brazil, demand. 1 15.17 15.50 o0 

Uruguay, demand. 101.75 101.2 100. 15 

Chili, demand 12.05 12.00 2.0 
Cleveland.—Money rates have become somewhat firmer, following 


There is a 
this 


several weeks previous. 


from the 


existing for 
loans 


the easy condition 


larger volume of commercial leading cities in 


federal distriet. The total volume of bank credits outstanding 1s 
said to hold steady, the liquidation in some lines being offset by 
stronger demand in other branches of trade. There has been no 


change in local interest rates. 
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Slight Loss in Bank Clearings 

At THOUGH of very large volume, bank clearings at lead- 

ing cities of the United States this week are slightly 
below those for the corresponding week of 1925. Thus, this 
week’s aggregate of $9,390,238,000 is 1.2 per cent. less than 
the amount reported a year ago, the decrease being due to 
the smaller total at New York City. At that center, clear- 
ings of $5,709,000,000 this week are 2.2 per cent. under those 

r the same period of 1925, whereas the outside cities, with 
,000, report a gain of 0.5 per ce: 
Increases and reductions at individual cities are equally 
divided in number, with the largest expansion at Boston, 
Los Angeles, Seattle and San Francisco. For June to date, 
average daily bank clearings for all cities making returns 
are 0.2 per cent. above the average for the corresponding 
period of last year. 


clearings of $3,681,23 
























































Week Week Per Week 
June 17, 1926 st 18, 1925 Cent June 19, 1924 
ORION 6 sc6rs siaie's $418,000,000 $879,319,000 +10.1 $2385,480,000 
Philadelphia 595,000,000 5,000,000 — 6.2 544, 000,000 
Baltimore ..... 108,100,000 113,428,000 — 4.7 O00 
Pittsburgh 183,039,000 1s1, 065, 000 + 1.1 21.000 
Buffalo ......- 7,520,000 62,292, area 000 
Chicago ......-. 73 ° 2 O.4 23,898,000 
ee ee 199,266,000 0.5 § 58. §=2,000 
Cleveland ..... 136,389,000 ei 543,000 —— 4.2 +r 304,000 
Cincinnati ..... 2,128,000 165, 000 A: 68,069,000 
OF Fa. 6 <'oen 161,000,000 Brin 24 — 1,1 1 49,200, 000 
Kansas City.... 144,800,000 139,500,000 - 3.7 
OWRDR. «oe sis:« 43,421,000 14,025,000 — 1.2 
Minneapolis .... 83,793,000 SS, 100, ong — 4.8 ‘ 
Richmond ...... 8,540,000 4 st 59,000 10.5 54,281,000 
BEIGNER scccecss 59,584,000 65,711,000 - : Prt praee 000 
Louisville ..... 38,441,000 15,715,000 - 
New Orleans. 47.619,000 55,504,000 f the 
Tella. sac 6s.d% 44,925,000 44.038,000 + 2.0 
San Francisco 203,600,000 186, 600,000 + 9.1 169,700,000 
Los Angeles.... : 764,749,000 +11.6 = — ,0G0 
Portuisnd  ...s.635 44,309,000 — 1.3 00 
Soattlo ...... 47,261,000 +117 45,461. 000 
J er $2,.681,238,000 $3.668,918,000 + 0.3 $3 ,188, 800,000 
4,709,000,000 5: §36.000,000 — 2,2 5,299,000.000 
New York...... - . Ng as — 
Total All..... $9,390,228,000 $9 »504,918,000 — 1.2 $8,487,800,000 
Average Daily 
> $1,571.621,000 $1,568,499.000 + 0.2 $1,874,216,000 
er spiaeensen 1,524,724,000 1,513,480,000 + 0.7 1!287/880, 0u0 
P| eer eres 1 50,000 1,430,130.000 +10.4 1,262, 100,000 
i 1 835,000 1 25,000 +11.2 i. +325,000 
February ...... 1,586,124,000 1,531,680,000 + 3.6 1,307,910,000 
January ....... 1,724,677.000  1,598,850,000 7.8 1,298.715,000 





Money Conditions Elsewhere 


There has been a slight increase in industrial and 
with the demand about normal for this sea- 
generally is quiet, although the packing 
and the demands from this source sub- 
The commercial paper market is 
dewant is light and the supply Rates range 
to 4 per cent., and at 4% per The approximate rate 
of interest on commercial leans is from 5 to 6 per cent. 


St. Lowis. 
borrowing, 
vear, Business 


commercial 
son of the 
show a 
sluggish, the 


industry is busy, 


stantial increase. 
poor. from 3814 


some cent. 


Atlanta.—Banks report ample supply of funds, with a good de- 
commercial loans in the country districts, while city de- 


smaller inventories and conservatism in pur- 


mand for 
mand is fair, due to 


chases. Interest rates range from 5 to 7 per cent. for all classes 
of loans. Demand for commercial paper is only fair, larger houses 
not buying actively. Savings deposits have increased, while clear- 
ings, as a whole, show some decrease, as compared with those of 
previous months. 

Chicago.—Money remained unchanged in the local market during 
the week, with the trade in very prime commercial paper at 3% 


point, while a steady 


A slight stiffening 


dwindling toward the vanishing 
in paper at 4 to 414 per cent. 


per cent. 
business was done 


was noted with the falling, due to the second instalment of the in- 
come tax, but this was temporary. Over-the-counter loans were 
quoted at 4% to 5% per cent., and collateral loans are the sam¢ 





rather easy, with demand 


General accommodations dur- 


Cincinnati—Money conditions are 
and funds ample for all requirements. 


ing the week were on a 6 per cent. basis, with 5144 per cent. obtain- 
able on prime collateral. 
Kansas City—Among commercial banks, there is only a fair de- 


have been no 


cent. 


and there 
5 to 6 per 


Supplies are liberal, 
rates for some time, 


mand for 
changes in interest 
te rule. 


money. 
continuing 


market there has been no recent chanee. 
continues at 614 to 7 pel 


though private 


In the 
discount rate 
general bank quotation for call money, 
available at 5144 to 514 per cent. 


Montreal. 
The general 


money 
cent... with 
@ per cent. the 


funds are said to be 
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STEEL PRICES HOLDING STEADY HIDE MARKET UNDERTONE EASY 


General Market More Stable, with an Advance 
in Structural Shapes 

‘HE steel industry, from a production standpoint, has had 

a further moderate recession in finishing operations, due 
partly to a sudden spell of hot weather, which affected work- 
ing efficiency. Current demands and new business have been 
running behind shipments, though the reduction in unfilled 
tonnages is not as sharp as it was a month or two ago. 
Average active capacity is now about 70 per cent: of maxi- 
mum, but some departments are not up to the average, 
depending upon current specifications, which are somewhat 
There seems to be little material going into reserve 
stocks. Structural steel remains fairly active, line pipe is 
in good demand, and tin plate shows but little loss. The 
slower departments are plates, sheets and specially-rolled 


spotty. 


products. 

Prices are holding fairly steady, though concessions are 
not entirely absent and even small-sized orders are subject 
to rather keen competition. To a certain extent, this gives 
the consumer the advantage, though, on the other hand, miil 
quotations are regarded as being close to the bottom, con- 
sidering costs. Shading on sheets ranges from $2 to $4 per 
ton. In merchant steel bars, not much new business has 
come out at $2, Pittsburgh. Structural shapes have been 
advanced $2 per ton, from $1.90 to $2, Pittsburgh, and at 
Eastern points. The scrap market apparently has reached 
a turn, and heavy melting steel at $15 and $15.50, Pitts- 
burgh, is attractive to consumers. Dealers, however, are 
still conservative. 

Offerings of demurrage and resale spot coke have de- 
pressed the furnace grade to some extent, and as low as 
$2.75 and $2.85 is mentioned, against the regular figure of 


$3 at oven. Foundry coke is holding even. 





Chicago Steel Market More Active 

Chicago.—A spurt in demand for railroad cars, which has been 
marked by dull buying during the past six weeks, put the Chicago 
‘district iron and steel trade in a good condition this week. Rail- 
roads made practically no demand for car steel during May, when 
orders totaled only 448, but already in June orders have been 
awarded for 4,000 cars, and a fair share of these orders have come 
to Midwest Outside of car buyers, consumers of steel were 
unusually active in the local market. The demand for wire and 
nails was brisker than in recent weeks, with prices firm and 
practically no shading reported. Western railroads were buyers in 
some big orders. Tubular goods were in fair demand, although not 
quite so heavy as they were last week. Pipe mills are operating at 
about 80 per cent. capacity. Standard steel rail inquiry was active. 
The recent advance of $2 a ton in bars, shapes and plates has been 
held. 


makers. 


Footwear Trade Continues Quiet.—- General business in 


footwear continues slow in most sections, and little or no improve 
ment is looked for until after inventory taking, which will extend 
i hext month. Production during April was small, although this 


is usually among the best months of the vear for output. Production 
for the first four months of this year fell off nearly 6,000,000 pairs 
from that for 1925. New England state that in 
lines more black samples are being shown than was the case previ 
ous but there is more or less speculation as to what retailers will 
really want when they get ready to buy. Prices generally are easy. 
Men’s lines are especially slow, which applies just as much to low 
factories turning out 


advices women’s 


to high-priced goods. Few of the 


men’s shoes are working anywhere near capacity. 


er es as 





Department of Agriculture estimates that the world’s pro- 
duction of sugar for the current season will approximate 27,642,000 
Short tons, an increase of 4.3 per cent., compared with last sea- 


80n s production. 

Kapok to the amount of 8,000 tons, valued at $4,600,000, was 
xported from Java to the United States in 1925, against 1,700 
tons valued at $3,900,000 in 1924. 


Buyers’ Views Again Lower, While Calfskins 
Have Developed More Weakness 
TT HE market for domestic hides continues to show easiness, 
notwithstanding the late general decline in packers of 
%c., and buyers’ views all around are another 4c. reduc- 
Packers are again pursuing a policy of withholding 
It is generally re- 


tion. 
full confirmation of sales at declines. 
ported that light native cows suffered another reaction of 
¥%ec., With sales down to 12%4c., but packers have thus far 
refused to definitely confirm this. Packers are well sold 
up, but continue free sellers. 

Country hides follow the general course of the packer 
market, with regular runs of extremes now quoted at around 
12%c. Special free-of-grub stock is obtained at 13c., and 
25 to 50-pound weights at down to 12c. Buffs last sold at 
10c. for a regular run, and offerings of free-of-grubs at 
10%c. are not eliciting interest. 

In foreign hides, there is a steady demand for small sup- 
plies of common varieties of Latin-American drys, with sales 
of Cumanas at 19c. Colombians are steady at 22%c. for 
interior section heavyweight stock, while coast hides remain 
at 21c. for Santa Martas and 20c. for Savanillas. Demand 
from United States tanners for River Plate frigorificos is 
poor, with late sales of Argentine steers limited at around 
l5c., c.&f. per pound. 

Calfskins are weaker. New York City’s lately sold down 
to $1.92% for 7 to 9 pounds and at $2.52% for 9 to 12’s. 
While some collectors are asking up to $1.60, such buyers as 
are showing interest at all are talking as low as $1.50. The 
undertone in the West is said to be considerably easier. 
Some tanners’ views on packers are as low as 18c., against 
19¥%c. last paid. Chicago city’s are offered at the former 
selling figure of 17%c., but buyers are indifferent. 





Leather Buying Remains Moderate 
SOLE leather remains quiet, although some of the largest 
‘ tanners report that there is a little improvement. Tan- 
ners generally are well satisfied if they are able to maintain 
prices on standard lines, but shoe manufacturers state that 
they have been able to buy backs at reductions. 

In offal, considerable business has developed in certain 
quarters in bellies, particularly in union trim stock, in 
which the movement of late has been very sizable. A great 
many carloads have been moved at prices ranging from 23c. 
to 24c. for cow and steer union bellies, and from 25c. to 27c. 
for scoured oak in best tannages. The prices are for reg- 
ular runs, and some special selections of extra wide scoured 
oak bellies are still held at up to 28c. Some large tanners 
who have cleaned out liberal quantities of bellies within the 
last few days, mostly on a basis of 23c. for union, with some 
up to 24c., are now somewhat firmer, and state that they 
have no more to sell at under 24c. Heads are kept closely 
sold up, and are firm at unchanged rates at up to 15c. to 16c. 
for best description lots. Shoulders are rather slow. 

Upper leathers are generally quiet and waiting. There is, 
however, somewhat more business in side upper, particularly 
smooth kip colored sides. Some large producers of these 
state that they have been able to book some fair-sized orders 
at concessions of not more than %c. from their regular 
scheduled rates. Most upper leather tanners are waiting 
for improvement in shoe business. Statistics show increas- 
ing stocks of black kid, but a few of the tanners specializing 
on blacks say that they are having a steady trade. Calf- 
skins and patent leather are also quiet, with little better- 
ment expected until shoe conditions improve. 
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DRY GOODS MARKETS STEADIER 


Declines Not Wholly Checked, 


Forward Business Developing 





but 


Price 


‘HILE price declines in primary dry goods channels have 
not been wholly checked, the markets are becoming 


steadier in consequence of more confidence in some raw 
material prices and the nearer approach of a Fall season. 
In retail lines, there has not been the sharp decrease in 
demand noted in mill circles, but, owing to the unseasonable 
weather that has prevailed, the movement of sheer wash 
fabrics and seasonably styled lines has been congested. 
Production is generally falling, but there are instances 
where forward business being booked insures steadier opera- 
Curtailment of 
outputs at cotton mills reflects an over-produced condition 
in relation to current demand. A strike is threatened in 
New York garment manufacturing circles, but it is not 
thought that it would interfere with the output to any great 
extent. The fur workers’ strike, which had continued for 
seventeen weeks, is adjusted, while the Passaic mills, where 
a strike has been in progress for five months, have all the 
workers they need for the very limited orders they can 
secure. Tee 
The weaker raw cotton market unsettled cloth trading to 
A little more 
buying of medium wools is reported, and the resistance to 
further price declines in that quarter is stronger. Jute and 
burlap markets have held fairly steady on the low level 
reached in Calcutta markets, but trading is still confined 


tions in some silk and wool goods mills. 


some extent, and led to moderate declines. 


largely to nearby requirements. Raw silk has been quite 
active in Yokohama, and fairly steady here. Buying con- 
tinues of a hand-to-mouth character. Flax is in better 
supply at more workable prices than was the case a year 
ago, and it is stated that linens are gradually recovering the 
popularity they enjoyed in common use before the war. 


Details of ‘Textile Movements 
SALES of 3844-inch 64x60 print cloths were made for June- 
. July delivery at 7c. in small lots, with spots bringing 
1 


gc. more. Similar easing was noted in other wide staple 


constructions, due tc a lack of demand. New prices on per- 
cales were not followed by purchases of gray cloths by 
printers, although it was stated that the latter were able 
that were on memorandum. 
New business on the finished cloths has been held back by 


to confirm substantial orders 


the raw cotton decline. More inquiry is reported for Fall 
flannels. Colored cotton goods are quiet and irregular. Fine 
combed goods have been in fair demand, sales of curtain 
materials and silk and cotton mixtures being most general. 
There is a lack of normal business at workable prices on the 
fine all-cotton staples, and curtailment is increasing in this 
Heavy cotton goods continue dull in the cotton 
duck division, with prices soft. 

Worsted yarn markets have continued very quiet, no 
interest being shown in forward contracts, due to slow de- 
Medium grades of 
wool are being bought in small quantities. Wool markets 
remain generally steadier, with more resistance to declines. 
Demand for heavyweight piece goods for Fall continues 
small, and sales of fancy dress goods are limited to small 
lots for immediate cutting. 

The reduction of 50c. a dozen on Fall silk hosiery by some 
of the larger producers has enabled sellers to do more. The 
full-fashioned lines of rayons continue to sell moderately. 
Cotton hosiery rules quiet. There has been no broadening 
of the demand for heavyweight knit underwear, and Spring 
lines have been quiet. Nainsook underwear has been in 
better spot demand in some sections. 


division. 


velopments in the piece goods markets. 
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IN COTTON PRICES 


Substantial Rally Chiefly Due to Technical Spec- 
ulative Position—Consumption Smaller 


A SUBSTANTIAL part of the decline that occurred in 
cotton last week was regained this week. The market 


RECOVERY 


apparently had become oversold, the technical position being 
When shorts began 
tc cover, it was found that contracts were none too plenti- 
ful, and quotations on futures were bid up moderately. At 
times, better Liverpool cables than were expected gave sup- 
port, while the continued drought in the Carolinas had a 
effect. 
news was again favorable, and the general crop outlook 
appears to be considerably more promising now. Yet the 
setback in prices late last week was quite pronounced, and 
for that reason bearish reports this week did not exert a 
full influence. At the close on Thursday, prices on the 
new crop months averaged about 25 points above the final 
figures on the preceding Saturday, while the July option 
was up 40 points. 

Official returns of cotton consumption during May place 
the total at 516,758 bales, which is the smallest amount re- 
ported for any month this year. The decrease from the 
quantity consumed in April is 59,000 bales, while the re- 
duction from the aggregate for May, 1925, is about 15,000 
bales. Exports, however, rose 88,000 bales above those for 
the earlier year, although being considerably less than those 
for April of the present year. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


such that a rally was not surprising. 


similar In the main,. however, weather and crop 











Sat. Mon. Tues. Wed. Thurs. Fri. 
July .. 17.49 : 3 17.89 17.x2 
OE. osc'28 16.24 1€.47 1.40 
DGG, os.500:s ; 16.47 16.45 
POD. ceaces 16.45 16.41 
March 18.57 16.59 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 
June 11 June 12 June 14 June 15 June 16 June 17 
New Orleans, cents....- 17.07 17.04 17.25 iv.17 
New York, cents... ‘ 18. 18.20 
Savannah, cents......- li. 17.29 
Galveston, cents.....-- VT. 17.60 
Memphis, cents......--- 7. 1 
Norfolk, cents.....--.- 17. 1 
Augusta, cents....++.-- ‘7. 1 
Houston, cents........- 17 : 1 
Little Rock, cents. i Vi. 
St. Louis, cents...... 1 1 
Dallas. cents... e 1 17.35 
cents..... 1 18.45 





Philadelphia, 





Cotton Supply and Movement.—rrom the opening of 
August 1 to June 11, according to statistics com- 
Financial Chronicle, 15,899,012 
14.661,362 bales last year. 
year to June 11 


the crop year on 
piled by The bales of cotton 
Takings by Northern 
1,828,934 


came 
into sight, against 


spinners for the crop were bales, com- 


pared with 1,861,389 bales last year. Last week’s exports to Great 
Britain and the Continent were 44,373 bales, against 37,521 bales 
last year From the opening of the crop season on August 1 to 
June 11, such exports were 7,381,820 bales, against 7,731,555 bales 
during the corresponding period of last year. 


Smaller Consumption of Cotton.—cotton consumed dur- 
y American mills totaled 516,758 bales of lint and 69,754 
of linters, compared with 575,799 of lint and 61,952 of linters in 
April, this year, and 531,668 of lint and 61,272 during May, last 
year, the Census Bureau announced this week. 

Exports for May totaled 419,459 bales, including 7,408 of linters, 
compared with 516,494 bales, including 10,316 of linters during April. 
including 17,404 of linters during May, 


ing May | 


this year, and 330,947 bales, 
last year. 
Consumption of American mills, 


domestic and foreign cotton by 


exclusive of linters, compares as follows. in bales: 





1926. 1925. 1924. 1923 
MEDS irre as scicsidnate, Sats ome 516,758 531,668 620,854 
es | USE ARI en Pt a re Bes 575.799 596,541 576,514 
ME ita. s koe wae Oo echoes 634,593 583,407 624,264 
bo Oe ery 567,244 550,775 566,809 
AMULET sais Ge Scaiaioisidrs' cently 593,192 594,010 578,468 610,306 
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ERRATIC MOVEMENT IN WHEAT 

Price Trend Very Irregular, Though Mainly 

in Uuward Direction—Corn Lower 

OTH wheat and corn sold at lower prices in Chicago early 

this week, but the marked feature was the impressive 
puying on declines that easily absorbed the offerings. Pub- 
lication of the government report late last week gave a 
prospect of 543,000,000 bushels of Winter wheat, which was 
considerably less than estimates from private sources. Con- 
siderable profit-taking followed the announcement of the 
June figures, and this caused a setback of about 4c. from 
the top figures for July. Both the Kansas and the Nebraska 
‘estimates were lower, revealing considerable deterioration 
during May. A widespread belief exists that sooner or later 
Europe will need to buy a substantial quantity of Winter 
wheat. Canada has already started shipping heavy quan- 
tities, with Russia and the Argentine also contributing. 
Clearances from North America for the week were re- 
ported at 11,600,000 bushels. 

Corn followed the lead of wheat in falling from the top 
figures toward the close of last week. Early this week, it 
sagged still lower, dropping about 2c. and showing distinct 
weakness in comparison with its recent trend. There was 
little disposition to buy June corn and carry it to July, 
although the difference at one time was as much as 4%4c. 
Crep conditions were improved by timely rains. 

3uying of oats late in the week advanced the price sharply, 
and crop reports reflected a bullish outlook. Rye made 
good gains. 

Monday’s report showed the United States visible supply 
of wheat decreased 2,652,000 bushels for the week, while 
corn increased 2,912,000 bushels; oats decreased 834,000 
bushels, rye increased 226,000 bushels, and barley decreased 
52,000 bushels. 

Daily closing quotations of wheat options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
MND aca iacaveuates 1.38% 1.28% 1.40% 1.40% 1.40% 1,4! 
ae eee 1.35% 1.34% 1.35% 1.35% 1.3544 1.361% 
My 8seeun<: 1.38 1.371 1.48% 1.38 1.3814 1.38% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee 73% 71% 71% RE Tits TO’ 
a 73836 76% 76% 76% TR, 75% 
Dec. 78% 7656 77% 77% 77% 77} 


Daily closing quotations of oats options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
OS 121, 41% 117% 415% 41%, 41% 
MADE, o.ccwelheds 43% 4245 42% 421% 421; 421, 
Pat, eeewans 1412 43% 443, 4436 4148 44 


Daily closing quotations of rye options in 
market follow: 


the Chicago 


Sat. Mon. Tues. Wea. Thurs. Fri. 
DT kes wes st 921 91% 911, 91% 92 % 95% 
a ae ee 954% 94% 94415 94% e6\%4 99% 
MN, © Gccnetarss 984 OTs 97% 97 4 apnaie oor 


[he grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


















r Wheat Flour. - Corn- ‘ 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports 
ys ee €67,000 64,000 11,009 1,229,000 afhten 
Saturday 3 552,000 19,000 22,000 000 81,000 
Monday 744.000 266.000 62.000 7,000 
Tuesday 503,000 260,000 17,000 39,000 
Wednesday 570.000 =000 
Thursday 196,000 78,000 
ee 3,420,000 1,635,000 205,000 000 
Last Year. 4,499,000 1,812,000 75,000 35.000 





The official Government crop report estimates the Argentine wheat 
crop for 1925-26 at 191,146,867 bushels, with an exportable surplus 
on April 9 of 81,262,539 bushels. 


he total assets of the Western Union Telegraph Company on 
December 31, 1925, were $292,993,545, an increase of $22,635,780, 


compared with the figures for the same date the year before. 


June 18 
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STOCK MARKET AGAIN BUOYANT 


New High Record for Steel Common—Other 
Industrials Also Strong 


[JNDER the influence of cheap money and increased public 

“ participation in the market, stock prices worked up to 
new high territory this week. United States Steel sold at 
its highest price in history, General Motors established a 
high record for the present year, and many other new high 
records were made throughout the list, the buying extending 
throughout the steels, motors, oils and rails. United States 
Steel, which started its present movement on June 2, when 
it was selling at 124, reached its high point on Thursday, 
when it sold at 139%. General Motors on Thursday sold at 
148, its highest price of the year. Both Steel and General 
Motors continue to be the market leaders. Other steels and 
motors have shared in the upward movement, with Mack 
Trucks setting a new high for the present movement at 
119%. Marland Oil reached a new high at 635s, and Lago 
Oil also went into new high territory. The new General 
Electric stock sold at a high record of 8744, and other strong 
spots included Pullman, Reading, Panhandle, Texas Com- 
pany and a number of the larger railroads. Although 
trading slowed up somewhat toward the close of the week, 
transactions in stocks for the week, as a whole, were large, 
and sales on several days exceeded the 2,000,000-share mark. 

The bond market was strong all week, and new high 
records were established in several of the Government issues. 
This was a reflection of the absence of new Treasury 
financing, and the easy money market. Liberty first 34s 
equaled their former high record of 101 13-16, while the third 
414s, which have only two years more to run, established a 
new high record at 1017-16. Other government issues 
ranged near their highest levels. The strength extended 
throughout the general bond market, with advances in rail- 
road, industrial, public utility and foreign government issues. 
The average price of 40 domestic bonds, while slightly below 
the high point of the year, showed, at 87.76, an increase of 
more than a quarter of a point so far in June, and an ad- 
vance of virtually three points over the average for the 
corresponding period of last year. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 





Last Year Sat. Mon Tues. Wed, Thurs, 
8 | eer S750 92.86 92.78 7 92.70 923.05 
[Se 941.49 115.22 115.9% 116.25 117.38 
GiéTt.... 91.600 192.10 102.85 103.47 103.45 





Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


-—-Stocks 
‘This Week. 


Saturday .. S98.300 721,300 





Shares——, - —— Bonds-——————_ 
Last Year. This Week. Last Year. 


6,209,000 £5.596,000 





Week Ending 


1926 











Monday ..... 2,093,400 1,248,400 10,396,000 10.214,000 
Tuesday . 1,841,200 1,136,800 12,111,000 14,277,000 
Wednesday 2,008,700 1,187,500 12,321,000 14,285,000 
Thursday 2,414,900 1,587,800 10,929,000 14,328,000 
Bridey (663% 2,270,100 1,669,500 10,077,000 1 

Total 11,484,600 7.351,200 62,040,000 





Excess of 
turned in 


Merchandise Exports.— rhe trend of foreign 
faver of the United States in May, giving this 
country a favorable balance of $88,000,000, The month was the first 
in this calendar vear in which exports exceeded Figures 

show that exports for May 
imports of $318,000,000. In April, an 
unfavorable balance of $10,000,000 was recorded. 


trade 


imports. 
compiled by the Commerce Department 
were $356,000,000, against 

For the eleven montis ending with May, the excess of exports over 
imports was $288,148,451,. compared with $1,042,320,749 for the same 
Exports for the period were $4,414,901,173, a 
from those for the corresponding period last 


vear, While imports increased $627,840.082, to $4,126,752,722. 


period last fiscal year 


decrease of $126,332.21 

















Export mports Excess 

1926 6,000,000 $318.000,000 LS38,000,000 
1925... 945,000 27,518,72 3,426,389 
1924.. OS. TO1 y 7.791 2,110,910 
1923 59,470 3,185,108 
1922. IGS, 828 - 

1921. 709,579 204,911,186 

1920 5,920,220 431,004,944 











Minimum Quoted Prices at New 


York, 
ARTICLE 

APPL ES: Commun....- bbl 
OS Serre re . 
BEANS: Marrow. ch. 100 Ib 
Pea, choice... ae 

Red kidney, choice... otha aie 
White kidney. choice “ ‘“* 
BUILDING MATERIAL: 
Brick, Hud. R., com.. 1000 


Portiand Cement, North- 
ampton, Pa., Mill....bbl 
Lath, Eastern spruce.1000 
Lime, f.o.b. fty..200 lb bbl 
Shingles,Cyp.Pr.No.1..1000 


Red Cedar, clear..... ae 
BURLAP, 10%%-0z.-40-in. yd 
8-02. 40-in......ceeees 
COAL: f.o.b. Mines....ton 
Bituminous: 
Navy Standard........ 65 
High Vol. Steam...... os 
Anthracite: 
Stove (Independent)... ‘ 
Chestnut (Independent) “ 
Pea (Independent).... 
Stove (Company)...... 
Chestnut (Company). es 
Pes COomepany)....cc.s. ** 
COF PE BE, No. 7 Rio..... Ib 
Santos No. 4.. “* 
COTTON GOODS: 
Brown sheet’gs, stand..yd 


Wide sheetings, 10-4.... ** 


Bleached sheetings, st... ‘* 
Medium ..csccccccsces 2 
Brown sheetings, 4 yd.. ‘* 
Standard prints........ = 
Brown drills, standard.. “ 
Staple ginghams. ; te 
Print cloths, 381% “inch 

| ere eee ee 
Hose, belting duc cates fy 
DAIRY: 


Butter, creamery, extra. .Ib 
Cheese, N. Y., Fresh spl. 
Cheese, N.Y. fi. held spec ‘* 





Eggs nearby, fancy. .doz. 
Fresh gathe red firs plies sce * 
DRIED FRUITS: 
Apples, evap., choice... lb 
Apricots, choice 1925.. ae 
Citron, fey. 10-lb. boxes y 
Currants, cleaned....... ae 
eS ee : 
Orange peel...........0. - 
Peaches, Cal, standar¢ 
Prunes, Cal., 40-50, 
oe ae Aare : 
Raisins, Mal, 4- er.20-Ib box 
Cal, stand. loose mus... Ib 
DRUGS & CHEMICALS: 
Acetanilid, U.S.P. bbls. lb 
Acid, Acetic, 28 deg. 100 ** 
Carbolic drums........ ss 
Citric, domestic....... ee 
Muriatic, 18’...... 100 *° 
Le TORE 62 eee ei ; 
oR ae a Saas ns 
Stearic, single pressed. ‘ 
Sulphuric, a Meee 100 ‘ 
Tartaric crystals....... = 
Fl’ spar, & ‘vel, 85%, mi. ton 
ac sid, 98%,. 
Alcohol, 190 prt. U.S.P. ak 
oe ‘wood, 95 p. ¢. 
denat, form 5.. vee 
SS ar Ib 
Ammonia carb’ate dom.. 
Arsenic, white......... : 
Balsam, Copaiba, S, A.. ‘* 
a0, OMMROR oie 4.050.010: gal 
MNT Salutes tre eel sokne lb 
Beeswax, African, crude *‘* 
white, pure.. ” 
Bi-carb’te soda, Am, 100 “ 


Bleac hing powde r,over 





co EE ES 100 ** 
Borax, crystal, in bbl... ** 
Brimstone, crude dom,. .ton 
Calomel, American..... Ib 
Camphor, domestic...... ss 
Castile soap, a case 
Castor Oil, No. 1 
Caustic soda 8a, 
Chlorate potash 
CBIOFOLOPM 2. cvcwccccce ne 
Cocaine, Hydrochloride,. ‘* 
Cocoa Butter, bulk...... as 
Codliver Oil, Norway...bbl 
Cream tartar, 99%.:... Ib 
Epsom Salts........ 100 * 
Formaldehyde ......... a 
Glycerine, C, P., in bulk * 
Gum-Arabic, picked. . 
Bensoin, Sumatra..... 35 
ce, Ee ez 
Shellac, D. C......... 
Tragacanth, ear ast... ** 
Licorice Extract....... “if 
Sn eae ws 
I ae ee - 
Menthol, cases...... - 
Morphine, Sulph., bulk. - OZ 
Nitrate Silver, crystals. ee 
Nux Vomica, powdered. . lb 
Opium, jobbing ae ” 
Quicksilver 75-lb flask... 
Quinine, 100-0z, ting ... oz 
Rochelle Salts,... Ib 


lump. . arr 
American 100 o 


Sal ammoniac, 
Sal soda, 


Salpetre, crystals edie 
Sarsaparilla, Honduras... “ 
Soda ash, 58% light 100 4g 
Soda benzoate.......... 

i SS SS ‘ei 
DYESTUFFS,—Ann, Can. 

Bi-chromate Potash, am. Ib 
Cochineal, silver Py 
Cutch - 


+Advance from previous week. 


w= bo 
pa Ot KS 








unless otherwise specified 


>-00 
¥.00 
6.20 
5.00 


Oo wad os 





9.75 

u- 9.24 

7.00 

- 9.50 

8.75- 9.25 

6.00- 6.50 
20% 














Si 
l 
6% 


Advances 








WHOLESALE QUOTATIONS OF COMMODITIES 


4. 
9. 





This Week Last Year 


aU 
00 

















ARTICLE 

Geer s66 55400 aoa nee 
Indigo, Madras,........- = 
Prussiate potash, yellow “ 
Indigo Paste, 20%...... 
FERTILIZERS: 

Jones, ground, steamed 
14% am., 60% bone 
phosphate, Chicago... - ton 
Muriate potash, 80%. ‘. : 
Nitrate soda....... 100 lbs 


Sulphate, ammonia, do- 
mestic f.0.b, works ‘* on 








Sul, potash, bs, 90%...ton 
FLOUR: Spring Pat. 196 lbs _ 
Winter, Soft Straights.. ‘* 
Fancy Minn, Family.... “ 
ZRAIN: Wheat, No, 2 R bu 
Corn, No, 2 — aes = 
Oats, No, 3 WiHiGGscsc00 
Rye, No. 2... .-ccccoes or 
Barley, malting.......«- - 
Hay, No. 1...+s00 100 Ibs 
Straw, lg. rye, No, 2 
HEMP: Midway, ship... Ib 
HIDES, Chicago: 

Packer, No, 1 native... Ib 
No, 1 Texas.....sesee- xi 
Colorado ...-cccsceccecs on 
Cows, heavy native..... a 
3randed Cows, se 
No, 1 buff hides is 
No, 1 extremes........ m 
No. 1 Kip... a 
No, 1 calfskins....... “* 
Chicago City calfskins.. ‘ 
HOPS: N, Y. prime ’24.. ‘ 
JUTE. Shipment....... = 
LEATHER: 

Union backs, t.r..... Pate 


No, 1 
Belting, Butts, No. 1,light ‘* 
LUMBER: * 


Scoured oak-backs, 


Western Hemlock, 
No. 1 Rough 
White ger No, 








a2 Barn, xa wo cce 
32 FAS ‘td. Wh, Oak, 
PO . core b was sees P 
13% FAS Pl. Wh. Oak, 
18% Pees nlc lte aiave ue 
4% FAS Pl, Red Gum 
12% 1 | i pe enn Oe ta 
17 FAS ee 4/4, 
18 7 to TEE Ary ares 
11 FAS Ash “4/4” or i ames 
3eech, No. * Oom<-5* s**t 
9% whe ie oe LA SS ns 
a FAS Birch, Red, 
10 Be itovinsice es Ape 
FAS Cypress, 4/4” “* ** * 
35 FAS Chestnut, 4/4” ‘** ‘* ‘ 
3.00 Nv, 1 Com, Mahog., 
27 OE suckaanawcme ee 
45% FAS H. Maple, 4/4” ‘** ‘** ‘* 
90 AC — Spruce, : 
a || SEE ecsvnees oe 
10 A N. *o. *Pine, 4/4”, 
14, Edge, under 12” 
474 No. 2 and Better ‘ ‘“ * 
99°" Yellow Pine, 3x12” ‘* ‘* * 
= FAS Bassw’d, 4/4” ‘** ‘** * 
ares Com. Fir, Rough... “* ** * 
= ant Cal, Redwood, 4/4”, 
i. CICAY icon cc wwe ice 
me PF No, Carolina Pine, 
0077 Roofers, 13/16x6” “ ‘** * 
115,|, METALS: 
{ Pig Iron: No, 2X, Ph. ton 
5e basic, valley furnace... ** 
10.75 sSessemer, Pittsburgh.. ‘* 
1.85 gray forge, Pittsburgh. ‘ 
at No. 2 So, Cinc’i...... i 
3illets, Bessemer, Pgh St 
forging. Ag --- le : 
open-hearth, Phila.. =i 
1.80 Wire rods, Pittsburgh... oe 
4% O-h, rails, hy., at mill.. ** 
18.00 Iron bars, ref., Phil, 100 lb 
1.27 Iron bars, Chicago... ‘* * 
84 Steel bars, Pittsb... ‘* “* 
12.00 Tank plates, Pittsb.. ‘ ‘* 
17 Beams, ant gg = > ag ay 
2.10 Sheets, black, No, 
8% Pittsburgh ececesce hes 
39 || Wire Nails, Pittsb.. ‘* “ 
8.00 Barb Wire, gal- 
25, vanized, Pittsburgh. ‘* ‘ 
35.00 Galv, Sh’ts No, 28, Pitts * 
9 Coke Conn’ville, oven..ton 
2.00 Furnace, prompt ship.. ‘* 
8% Foundry, prompt ship.. ** 
19 Aluminum, pig (ton lots) Ib 
24 Antimony, ordinary.. 
24 Copper, Electrolytic. 
90 Zine, Ae 4 sf 
7Q Lead, N, no 
1.49 Tin, 'N, 
21 Tinplate, Pittsb., 100-lb 8 
24 MOLASSES AND SYRUP: 
13 DIMCROUIED oicccvecses gal 
11.95 i ee See i 
7.2 aiene sugar, medium. ry 
NAVAL STORES: Pitch bbl 
7 “Rosin gers ee ee = 
12.00 Tar, kiln burned....... ty 
83.50 TUPDOREING o:s.0.00-3 0:00 08 gal 
50 OILS: Cocoanut, Spot N.Y, Ib 
20 Crude, bbls., fo. b., coast ‘‘ 
10% China Wood, bbls., spot. ‘ 
1.30% Crude, tks, f.o.b., coast. ‘ 
7 Ood Gomenties...ssse006 ae 
68 Newfoundland ......... es 
1.38 RIOR, ccainic tains eben = 
59 ao ae Swe bam = 
4.80 Tks. at Mill, sis 
42. 9 ex. Winter st: +6 
&56 ey. ie er ey aes ee 
48 Linseed, city raw..... ‘* 
15 Neatsfoot, pure........ ee 
31  — Decline from previous week. 


This Week Last Year 


28. 00 
34. 90 


71.00 
159.00 
119.00 


107.00 





75.00 
105.00 


v5.00 


60.50 


60.00 








11,09 
16% 


> Declines 2 








) 


68. 


168 








-00 


00 


-00 


120. 


00 


5.00 


-00 
-00 


-00 
-00 
3.00 
-00 


7.50 
5.00 


00 

















14% 





ARTICLB 
Palm, Lagos.......++.-- Ib 
Petroleum, cr., at well..bbl 
Kerosene, wagon deliv. .gal 


Gas’e auto in gar, st. bbls. 





Min., lub. dark filt’d EB ‘ 
Dark filt’d D.........- t 
Paraffin, ie _spec, ae <p 
Wax, ref., 125 m, p. lb 
Rosin, first run....... . 
Soya-Bean, tk., coast 

- erga eer r es reer . 
SHOE: wcicines ° Pegesie a 
PAINTS: ubatee. am... ** 
Ochre, French....... pele 
raris, White, Am...100 ‘ 
Red Lead, a: wee 
Vermilion, — = 
WwW hite Lead in Oil. “ 
dry “s 

Whiting Cone 

Zine, American. 

y. Be 
PAPER: ee roll. .100 lbs 
Book. &. &. & 6.008000 ID 
Writing, tub-sized...... os 
P90, A PERE se 6 ccc vee tg 
Boards, chip......csceee ton 
BOGPas, SUPAW...ccccass Ad 
Poards, wood pulp..... = 


Sulphite, Dom, bl. 
Old Paper No, 1 Mix, 100 ** 


PEAS: Scotch, choice,100 ** 
PLATINUM 
PROVISIONS, Chicago 


3eef, steers, live.. 

Hogs, live....2..+. 

lard, N. x. Mid. Ww’  * 
POPE, WOG6i 6 06:00: c00 bbl 
BBOOD: 1IVG s.s.<6.0:08 6 100 Ibs 
Short ribs, sides l’se ** 


3acon, N.Y., 





Hams, N.Y., big, in tes. ** 
Tallow, N. Y., sp. loose ‘‘ 
RICE: Dom, Fey, head.. ‘“ 
Blue Rose, choice....... he 
Foreign, Saigon No, 1.. ‘ 
RUBBER: Up-river, fine. ‘* 
Plan, ist. Lates cr..scce sia 
SALT: Table, 200 Ib, sack 
SALT FISH: 
Mac ne. Norway fat 
SS rer yb] 
Cod, Grand Banks. .100 Ibs 


SILK: China, St. Fil 1st Ib 


Japan, Fil., No, 1, Sinshiu 
SPICHS: Mae. .1.cecsce Ib 
Cloves, Zanzibar....... ah 
Nutmegs, 105s-110s..... “ 
Ginger, Cochin........0. aa 
Pepper, Lampong, black ‘ 
- Singapore, white * 
ee Mombasa, red.. ** _ 
SUGAR: Cent, 96°. .109 Tbs : 
Fine gran., in bbls. ‘* 
TEA: Formosa, fair.. Ib 
WAOO ose s hee twelsy sine Pah 
SORON, TOW 66.0606 60 ses Ee 
BRU Sap deveasnciewesn 6 - 
PAYOR, LOW 6. cicicis'es:0- « gute 
Vl ee er area * 
TOBACCO, L’ville '25 crop: 
Burley Red—Com., sht.. Ib 
COMMON. .cccccccsccess a 
PIOUIUI. o86 vie vices neces e 
RE AIARNE Ti arte = 
Burley—colory—Common ‘ 
Medium .......-2+-++->+ “ 
VEGETABLES: Cabbage = 
posi Er Tee ee bag 
Potatoes ..2..s. cas One 
Tornips. rutabagas, isicee - 
WOOL, Boston: 
Aver, 98 quot......... lb 
Ohio & Pa., Fleeces: 


Delaine Unwashed...... 
Half-Blood Combing.... ‘‘ 
Half-Blood Clothing.... * 
Common and Braid 
Mich, & N. Y. Fleeces: 
Delaine Unwashed...... 
Half-Blood eee” oa 
Half-Blood os: = 





Wis., Mo. & N. 
Half-Blood . ~ 
Quarter-Blood ~ 
Southern Fleeces: 

Ordinary Mediums...... ES 
Ky., W. Va., ete.: Three- 


‘eighths Blood Unwashed . 
Quar-Blood Unwashed... ‘ 





Texas, Scoured Basis: 

Fine, 12 months....... ~ 
Fine, 8 months......-- = 
Calif., Scoured Basis: 
Nantietn’ ci fse oocncse f° 
Southern ......-- _ 
Oregon, Scoured Basis: 

East, No. 1 Staple..... si 
Valley Nov tot ae = 
Territory, Scoured Basis: 
Fine Staple Choice..... 
Half-Blood Combing.... “ 
Pulled: Delaine...... SAEs 
Fine Combing........-- ss 
Coarse Combing.......- - 


California Fine. 
WOOLEN GOODS: 
Stand, Clay Wer, 16-0z, yd 








Serge, 11-08....ccccees 

Serge, 16-08..........- = 
Fancy Cassimere, 13-02, ‘* 
36-in, all-worsted serge. ‘* 
= _ all-worsted Pan- 

tends loth, S4-in....... ee 
36-in. cotton-warp serge ‘“ 


-100 Ibs - 


140s down lb - 


Corrected 


cach 


week to Friday 


This Week Last 


ms 


nwwrys 





e7 








46 


4.3 





1”) 


36.90 


3.00 
2.0 


a.00 














) Quotations nominal 





ar 


8 
‘ 
+ 


*Carload shipments, f.o.b., New York. 











3 
‘ 
+ 











June 19, 


MAY BANK CLEARINGS 


Detailed statistics 
pared herewith for three years: 


\ 
30 
Sprinefield 
Wor stem 4 ks 
Fa River Ae 
Ne Bedford. 





1926 





Wilmington, Del 


Columbus, Ga 


Jacksonville 


So. Atlantic 


Ss Louis 

New Orleans 
Louisville 
Memphis 
Chattanooga .. 
Nashville .... 
Knoxville 
sirmingham 
Mob 
Dallas 
Houston 
Galveston 
Fort Worth 


Austin 

)klahome seme 
Little Rock id 
Southern 

Chicago ow 
Blooming gton 
Detroit 

Cleveland 


Cincinnati 
Milwaukee 
Indianapolis 
Columbus, O. 
Youngstown 





Lexington, Ky 
Louisville .... 
For Wayne 


Des Moines 
Sioux City 
Davenport 
Cedar Rapids 


Kansas City 


Qu os sacs P 
Decatur ...... 


Grand 








1926. 
$2,114,500,000 
24.502,900 
16,053,500 
8,097,900 
5,918,500 
4,409,400 
4,179,700 
16,598,200 
141,889,000 
30,411,600 
10,566,900 
54,667,500 


$2,450,695,100 


2,000,000 


8,376,400 


9,625,100 
7,201,200 





26,550,600 


$5,512,966,400 


$496,941, 400 
118,968,700 
206,669,900 
34,982,000 

9,040,400 
16,745,800 
$,445,5 
59,445,900 


7,806 100 








$1,502,181,500 





15,441,100 
110,291,100 
8,598,200 
179,869,700 
123,832,500 
39,815,000 
$9,457,300 
6,138,100 
106,479,600 














131. "800 
308,017,800 
183,974,100 
99,000,000 
70, 081, 900 








6,698,800 
2,509,500 
» 200 





315, 211, ,300 
129, EM "900 





10,787,900 
5,431,900 
535,479,500 
31,479,400 
23,900,200 
12,436,600 
15,117,700 
7,024,500 
5 5,967, 600 
,464,900 





1925, 
$1, 764, 000,000 





4,830,600 
4,097,900 
13,647,600 
61,998,200 
29,280,400 
10, £74,300 
T.41F 5,300 


$2 2,003,409, 700 


$2,334,000,000 
696,649,300 
20,298,500 
16,856,600 
17,634,700 
20,025,400 





(155,000 

15 00,600 
225,041,700 
28,657,800 
9,462,400 
3,984,000 
2 98,600 
4,987,800 
27,865, 900 








505,113,600 





9,289, 100 





261, S2S, 400 
9,900 


11,648,300 
4,079,700 
93,782,800 





$587,875,100 





109. 688,300 
7,894,600 
166,792,200 
119,711,900 
32,7 15,900 





98.17 73,000 





$1,805,101,900 


$2,990,682,300 





167.098. 600 
73,765,000 
63,719,800 
20,482,400 
22,621,000 
23,642,500 
23,é 590, 500 
5,764,900 
133,071,100 
14,606,700 
13,978,800 
327,686,000 
126,197,100 
08,900 
49,626,900 
29,163, 
51,665,500 
11,601,100 
5,983,400 
519,638,800 
29,676,000 
21,145,600 




















6, 370, 100 
32,471,700 
$584,400 
11,155,700 
4,108,500 


$6,834,948 ,900 


DUN’S REVIEW 15 


S COMPARED 


of bank clearings for May are com- 


1924. 
$1,713,000,000 
22,716,000 
16,055,000 
8,741,000 


5,865,000 





9,473,000 

* 51,506,000 
$1,929,282,000 
$2,127,000,000 
675,408,000 
24,731,000 
16,061,000 
16,1: 24, 000 

20,: 








7,646,000 
11, 056,000 
0, 500 
1,000 

1,291,000 
194,é 358,000 
25,356,000 
51,498,000 

3,461,000 
18,689,000 





4,187,000 


23,365,000 





$3,230,107,500 


$422,749,000 
98,588,000 
214,846,000 
34,961,000 
9,641,000 
16,977,000 
8,999,000 
234,967,000 
7.868,000 
11,169,000 
3,625,000 
77,810,000 


$1,142,198,000 


$592,200,000 
224,638,000 
142,040,000 
74,8: 24, 000 





85,745,000 
13,540,000 
114,743,000 
7,921,000 
151,836,000 
106,854,000 
24,459,000 
42,847,000 
0,047,000 
89,510,000 
46,982,000 





$1, 751, 719,000 


$2,667 ,539,000 
5,796,000 
630,605,000 
438,898,000 
276,324,000 
161,364,000 
84.5 210,000 








17,894,000 
31,254,000 
16, 1: 27,000 





5,039,000 
6,928,000 
142,040,000 
11,959,000 
12'052.000 
281,320,000 
124,781,000 
26,755,000 
54,106,000 
26,892,000 
49,915,000 
10,050,000 
6,795,000 
513,037,000 











,003,000 
11,128,000 
11,834,000 
6,189,000 
5,816,000 
30,319,000 
7,461,000 
10, 687,000 
3,672,000 


$5 815 1,261,000 


































May: 1924. 
CHEBIN > Saco ecucee ne $173,708,800 $162,371,000 
i, ae eae 1,593,700 2,041,000 1,936,000 
Lincoln ...6s- 20,089,800 18,362,000 
WNC sw ands eee ees 30,191,900 28,569,000 
TRON a csv. Sat creas 14,041,200 11,872,000 
BINGE a vib. oi ceeane 7 129,966,100 123,886,000 
Colorado Springs 4,751,200 5,046,000 4,516,000 
SEG o-as waraek wie eieckie #,912 2, 400 4,941,000 4,213,000 
DON rie nooo wea a, 4 7,478,900 6,648,000 
Grand Forks: ... ese 5 6,074,000 5.174.000 
Salt Lake City...... 62,674,500 3,706,000 
Sioum Palle 2. vcccs 5,060,900 4, Cul 
WesterR cscscccoces $458,142,800 $462,494,500 $43 35,460,000 
San Francisco ...... $762,428,000 $728, 782,900 $677,900,000 
Los Angeles ........ 698,679,000 ,966,100 592,000,000 
SROUGUNG haere ue ates 186,958,100 ,219,600 164,084,000 
POPTIANE Si is ccedec 176,646,400 156,455,600 154,911,000 
Sacramento ool alana 35,986,400 36,318,500 34,186,000 
BRGlGMOh ioe cereice Soe 10 9,700 11,249,100 10,137,000 
San Diego ..... 23 21,704,500 17,528,000 
WRGMONNIMD 60 -0le 6 oS e/a a% 700 86,651,600 69,509,000 
Long Beach pe 3,000 28,530,000 $2,418,000 
| ree 11,467,900 10,693,800 9,552,000 
AW JOG8 osc cca 11,478,000 9,912,500 8,719,000 
PMO ie eek 4 osemews $2,035,549,100 $1,890,514,200 $1,770,744,000 





GENERAL BUSINESS CONDITIONS 


(Continued 

121,499,791 feet. Unfilled orders total 413 
increase of 2,195,826 feet for the week. 

Export wheat selling is regular, including both the old and 

Only a portion of the business has been covered, 

offerings are 


from page 7) 


090,553 feet, an 


new crop. 
and the result is a firm market 


’ 


as farmers 


light. Crop prospects are less favorable because of dry 
weather, and the condition of Winter wheat declined 7.3 


per cent. in the Pacific Northwest in the past month, in- 
dicating a crop of 50,018,000 bushels. 

The Oregon fruit outlook is good generally, and a little 
better than an average crop appears to be in sight. Apples 
will be heavier in the leading districts and lighter in the 
other sections, while the prune crop is likely to be a record 
ene. Pear production will be larger than it was last yea1 

Wool trading has broadened out materially with sales 
of about 600,000 pounds during the week. Prices are un- 
changed and are believed to be at bottom. About cne-third 
of the Oregon clip has been sold. Dealers, as usual, have 
confined their first buying to the best grades. 


SEATTLE.—Collections at the local port amounted to 
$400,000 in March, according to the report just published 
by the collector of customs. The trade of the Washington 
district for the first three months of this year exceeded by 
£6,000,000 the total for the corresponding period of last 
year. Building trade continues active, 68 residences were 
started here during the week ending June 5. Apartment 
house projects are fewer in number than earlier in the 
year; industrial building, however, is heavier. The May 
building total of $2,895,000 was of diversified types of struc- 
tures. The values were higher than in May, 1925, but the 
number of permits was smaller. 

General slackening of activity in the logging camps of 
the Puget Sound district is evidenced. This is a seasonal 
occurrence, due primarily to the fire hazard in the forests. 
Employment in those pursuits, as a consequence, has de- 
clined, but the men released are being absorbed readily by 
the agricultural and horticultural districts. Employment 
in Seattle is about normal for this season. Transfer of 
the five government president-type ships to a line plying 
between Seattle and the Orient occurred on June 15. 





Rayon fabric markets have become very irregular and weak, due 
to the abundance of low grades and new cloths that are not attract- 
Some of the printed rayons are doing better than 
but the high qualities of woven goods appear to be 
case last year. 


ing consumers. 
the woven lines, 
doing fully as well as was the 
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IN 1541- 


The Mercantile Agency was founded 





EXCHANGE PLACE, NEW York, IN 1841 
Where the first office of The Mercantile Agency was located 


More than three-quarters of a century has 
passed since the first credit report was written 
and placed in the hands of a subscriber of R. G. 
Dun & Co., for his information in determining 
the prudence of granting a customer credit. 
Since that day in August, 1841, millions of 
similar reports have been compiled and have 
daily guided the credit man in the adminis- 


tration of his office. 


The business of making available accurate 
and reliable credit information is today one of 
the most important functions conducted for the 
benefit and assistance of the business man. 
Each business day sees thousands of dollars 
worth of merchandise shipped upon which no 
payment will ever be made, or upon which only 
a small fraction of the full amount will be 


collected. 


To neglect the simple precaution of having 
at your command the facilities of R. G. Dun 
& Co., is to court recurring cases of defaulted 
payments through lack of full information re- 
garding your customer’s financial responsibility. 
Even though some of your customers have been 
trading with you many years and their ante- 
cedents favorable it is wise to get a credit 
report at regular intervals, for time and con- 


ditions change many businesses. 


The cost of having at your command R. G. 
Dun & Co.’s Reference Book or Credit Reports 
is trifling compared with the service they render 
daily. Write our nearest branch office for full 


information or address your inquiry to 


RK. G. DUN @& CO. 


The Mercantile Agency 


291) Broadway 


Dun Building 


New York City 


and in 261 other cities 












































